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Egypt and Israel exebanged 

0 ambassadors for the first time 
in 30 years amid Palestinian 
protests and an Israeli warning 
of . a new arms race in the 
Middle EasL 

Schools, offices and shops 
were closed on the West Bank, 
and there was a half-day strike 
in Gaza. 

Credentials were presented by 
Israel's Eliaftu Bea-Elissar and 
' Egypt’s Saad Murtada. Page 4 

U.S. Primary poll 

Officials predicted a record poll 
in the New Hampshire Presi- 
dential Primary which tradi- 
tionally gives Americans the 
first indication of political 
trends. 

Savak ‘victims' 

Alleged victims of the deposed 
Shah's secret police Savak were 
. presented to a United Nations 
Commission in Tehran* 

Jenkin ruling 

Social Services Secretary 
Patrick Jenkin toid the Com- 
mons that the suspended mem- 
bers of the Lambeth, Southwark 
and Lewisham Area Health 
Authority are to be reinstated. 
Page 9 • 

Tito ‘weaker’ 

Condition of Yugoslavia's 
President Tito deteriorated, 
with his heart weakening and 
pneumonia persisting. • 

Heart transplant 

Wolverhampton man -Paul 
. 'Coffey, 23, beeame Britain's 13th 
• heart transplant recipient, fh a 
ibrrr-hbu r vpera lion at Pap worth 

- -Hospital, Cambridge- ^ ; 

Soccer chief dies 

- Manchester United . football 
club chairman Louis Edwards 
died aged 64. a month after 
allegation* were made against 
him in a television programme. 

.1 

Sakharov plea 

Exiled Nobel Peace Prize winner 
Andrei Sakharov again asked 
‘ Soviet authorities to try him in 
an open court Page 2 

Portugal crisis 

Portugal’s Centre-Right Govem- 
^ raent faces a major challenge 
with a Parliamentary debate on 
its economic policy and anti- 
inflation measures. Page 3 

Surinam move 

Junior officers who seized 
power in the former Dutch 
colony of Surinam . plan to 
transfer some administrative 
work to a civilian body. Page 4 

£fm poofs win 

Burton-on-Trent brewery’ worker 
■ David Preston. 47, won - at least 
£950,000 on Vernons and Little- 
woods pools, and may have 
Econped the first £lm win: Years 
ago he won £10,000. 

s Water surprise 

Diners at a riverside inn near 
Ringwood. Hants..’ watched, in 
amazement as a . car. with two 
pensioners . inside floated past. 
Two men later rescued. William 
[ Wilson. 72, and his wife Gladys, 

I 70. 

j Briefly . - - 

{ Gatwtck airport customs offic- 
] ere seized, cocaine - worth 

1 £433,000. 

I ’ Four Britons were remanded' 
I in custody in Montpellier, 
France, charged, with smuggling 
eaimabis from Morocco. 

Nine people were feilied ■and' 
40 injured when a bus crashed 
near Bangalore, India.. 

■ Two Japanese climbers fell 
2,500 feet to their deaths in the 
Mont Blanc range of 'the French. 
Alps. ...,•••• 
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O STEEL UNIONS will (ell 
their members to boycott the 
baiioi BSC intends to conduct 
in an attempt to settle the strike 
on its terms. Back Page; Strike 
effects. Page 8 

• NAPHTHA average quarterly 
contract prices are to be pub- 
lished by five major European 
chemical companies In a bid to 
curb price fluctuations. Back 
Page 

• WEST GERMAN finance 
minister Hans Matlhoefer has 
launched a strong attack on the 
EEC Common Agriculture 
Policy, stressing the need for 

-urgent savings measures. Back 
Page ■ 

• fNMOS. the NEB microelec- 
tronics subsidiary, is likely to 
go ahead with its plans to build 
a plant in . Bristol in spite of 
Labour protests that the factory 
should have been placed in a 
depressed area. 

• COMMERCIAL UNION 
Assurance profits for 1979 went 
down 3 per cent to £137.6m 
because of a turn round in under- 
writing. results from a £2.Sm 
profit to a £2l,Sra loss for the 
year. Page 16; Lex; Back Page 

• IMI. the metal refilling, fab- 
ricating and slide fasteners 
group, pushed up pre-tax profits 
for the year ended December 31, 
1979 from £32. 01m to £34-54tn. 
Page .16; Lex, Back Page 

• CLUFF OIL, the Independent 
UK oil exploration company.; is 
' mak ing a rights issue to raise 
£3.24tm The issue, which offers 
1.016,787 ordinary shares at 3S0p 
each, is on the basis of one for. 
every seven ordinary or con- 
vertible ‘ A’ shares. Page 16; Lex, 
Back Page 

j |i- V ANTOVA GROUP. . textile 
and clothing inamiftrturer, re- 
ported pre-tax profits for the 
year* up by 17 per- cent, from 
£7.31m t© £8^57m on a turnover 
of £ll7m_ against £8SL4m. P«ge 
-i7 • ■ " • / 
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CHIEF PHICE CHAdfifES YESTERDAY 

(Prices in pence unless otherwise iudicaled) 

RISES Gas nnd Oil Acreage. 435 

Aided tndn. Props. 209' f -6 ‘i ■. Siebeos^UKI ■ - 842 

■RAT IndR- 243 4- 6 ' Viking. Oil.- 980 

Diploma 493 + 39 Highlands Xflwhmfis 116 

Hamhros .:33S + 15 . . Cops. Gold Fields ... 5S3 

HK and Shanghai ... 205 4*- 10 Silverimnes ...... 145 

Halting Gibson- ... 315 * J 1 FALLS 

Land 'Security 289 + 7 

Lister -73 + 5.. CnenwJJunne 1 ... lg 

Marks and Spencer : 94 + 3 5S 90 

Moran (Chris.) , 31. +- 3 , May and Hassell- - 90 

Ntnl. carbonising L. 115 + 9 , ^eyer fMom. . L.) . 107 

Ran somes Sims .150. + If £ at *£* Ban * 

■ j ia2. j. a RMninii 


Saatchi .arid Saafcfoi' 

Samuel Props.. -121.+ 8- 

Serck 75, t J. 

Swan Ryan Into!. ... . 21 + 3. 
Va'ntona ■ • ..‘..V,.,-..... 102'-..+- -6 «. 

Yauk Breweries ”,..'. "158 rir4 

Whitbread- A 142 * 4 , 


Rea dim r - 26 

Steel Brothers 140 
Ashton Mining ' 13® 

Otter Exploration, . . 102 
Samatban IJxpJor.....' 410 
gwau Resmrrcee =58 
Utah Mining vAnrt."-21j) 


3 

- 10 
- 6 

■ 5 : 

— :• 5 
-:15 : 
—.3* 




« 


by 9 % % since 
last September 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


to ease 
capital 
taxation ! Rho 
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© GOLD rose $13 in generally 
quiet London trading to finish 
at S640-i. The gain was attri- 
buted mainly to short covering. 

© DOLLAR remained firm, hut 
showed tittle overall movement 
in anticipation of further rises 
in Interest rates. It finished at 
DM 1.7625 (DM1.7615) and its 
trade-weighted index dropped 
to 66.1 (86.2). 

© STERLING trade quietly and 
rose to a high point of 52.2815, 
though It closed 5 points down 
at $2.2765. Its trade-weighted 
index was unchanged at 72.9. 

© EQUITIES trading was 
dampened on gjnnniy pre- 
Budget assessments from Treas- 
ury economists nad poor pros- 
pects for a speedy steel strike 
settlement. The FT 30-share 
index reflected the narrow 
overall price movements, end- 
ing the day at 453.6 (453.7). but 
the Deminex offer for Viking 
OH promoted speculation in the 
secondary oil sector. 

© GILTS hardened In early 
trade, but eased later on ahead 
of today's long tap applications. 
The Government Securities 
index closed 0.11 off at 65.58. 

© WALL STREET was up 2.65 
at 862.46 just before the close. 


Adult unemployment in the UK has jumped 
sharply again in the past month to bring the total 
rise to 119,200, or nearly 9 { per cent since iast Sep- 
tember, when the upturn began. 

Industry has responded to a something to the steel strike, 
weakening of domestic demand one result of which might have 
and a financial squeeze by cut- been to make some employers 
ting recruitment and increasing even more cautious about 
redundancies. That has been recruitment. They suggested 
reflected in a sharp fall in the that it would not be safe to 
number of vacancies notified to speculate that the rise would be 
employment offices, now at the maintained at its present rale 


ilK.UNEMPLQYKOT 


lowest for two years. 
Department of Employment 


throughout this year. 
Nevertheless. Treasury* pro- 


Total 

y- Unemployed 


I * / 

1 Wholly 
Unemployed 

Saaaautr *ijsJs£ 


Vacancies 

SaaxMthr c!|ntBl 


figures published yesterday jections last November of an „ET. ) J. J i 

show that the number of adults average unemployment figure of 1077 > 7 #* 570 %su\ 

out of work in /he UK rose by 1.65m in Great Britain lexcJud- Iaf * *° , 

46,400 in the month to mid- ing Northern Ireland) during 

February to 1.3Sm, seasonally the 1980-81 financial year imply rnnsider that forecast too 
adjusted. a total of probably 1 , 8 m in a pessimistic. 

That is equivalent to 5.7 per year’s time. The change in labour marfcc» 

cent of the workforce. It is ihe That might have hern revised conditions is also shown hy a 

largest, monthly rise since upwards after the latest, further fall ic notified 

October. 1975, and takes the particularly gloomy Treasury vacancies, down J 5,500 in 

total to its highest since May. projection of a sharp fall in l f,I -400 in the month to mid- 

1978. output over the next year. February, seasonally adjusted. 


forecast 


The change in labour inarfcc* 


The average rise of more However. some economists, 
than 40,000 in the past two inside and outside Whitehall, 


months is similar to the 
monthly increase in the last 
recession, in 1975. when unem- 
ployment rose by nearly 500.000 
in 12 months. 

Officials yesterday gave warn- 
ing that the increase in January 
and this month may have owed 


Continued on Back Page 
Regional map Page 6 


TOOT A L TO CUT 1,300 JOSS 


Tootal. the textile group, is 
to cut its labour force hy 
1,300 in a farther scaling 
down of its involvement in 
basic spinning and wearing 


aeti cities. The group will 
spend £5m on re-equipment 
at one of two remaining 
spinning mills at Lhmaskea 
in Northern Ireland. Bade 


Decca plans talks with 
JVC over TV plant 


BY JOHN LLOYD 

VICTOR -COMPANY of Japan 
(JVC), a subsidiary of 
Matsushita Electric, is believed 
to be the potential buyer of 
Decca's television plant ai 
Bridgnorth, Shropshire. Talks 
between Decca and a major 
Japanese company are due to 
begin next week. 

Decca. which was acquired 
earlier this month by the Racal 
group, is anxious to dispose of 
its consumer electronics 
division, which is making an 
annual loss of about £lra. 

Interest in the Decca plant 
has also been expressed by Mr. 
Guiu Lalvani. chairman of the 
Binatone electronics distribu- 
tion group, who has plans to 
make pocket televisions there. 
Mr. Lalvani. who acquired the 
rights in the Microvision pocket 
television from Mr. Clive 
Sinclair last year, has two pos- 
sible partners, one from Japan 
and one from South Korea. But 
Decca is known to be leaning 
toward a sale to the alternative 
bidder. 


The Decca plant produ&sS 
about 120.000 sets a year, 
including a range adapted for 
Prestel. the Post Office’s view- 
data .system. Its acquisition by 
JVC would mean that four 
Japanese companies — Sony, 
Mitsubishi, JVC’s sister com- 
pany National Panasonic and 
JVC itself — would operate 
independent planls in tbe UK, 
while Hitachi and Toshiba have 
joint ventures with the General 
Electric Company and Rank. 

JVC is a financial subsidiav 
of Matsushita but, unlike 
National Panasonic, operates 
lagely independently. It was the 
first company in the world to 
develop a successful video 
cassette system, the VHS. 

It has also developed a video 
disc system, the VKD, which it 
will market in association with 
Matsushita — though the parent 
company- has earlier worked on 
a quite separate system. In this 
market it has lagged behind 
Philips— which has begun test 


mafcetine of its disc system in 
th* U.S. — and the U S. company 
RCA, which has just started 
market trials. 

While no details have been 
discussed between JVC and 
Decca, it is' thought possible 
that the Japanese company may 
wish fn make cassette or disc 
players in the UK. There is no 
manufacture of either in this 
country. 

The video cassette market is 
dominated by three companies — 
JVC, Sony and Philips, each 
with different and incompatible 
systems. Total exports of video 
cassette players from Japan last 
year were nearly I.7m, of which 
553.000 were exported to 
Europe. 

JVC reckons it has between 
10 and 20 per cent of the video 
cassette market in Europe, 
where Philips is strong. It claims 
to have sold 135.000 sets in the 
UK last year, or more than 70 
per cent of the 180,000 sets sold. 


By Peter Riddell, Economies 

Corrcspoade nt 

THE GOVERNMENT will start 
to implement ib; promised 
reduction in the burden of 
capital taxation in next month's 
Budget, but it has rejected pro- 
i posais tn indc-x capital gams tax 
in order to disregard paper 
profits resulting solely from 
inflation. 

Similarly, it has turned down 
| suggestions Inal capital gains 
tax should be tapered so that the 
[ liability is progressively reduced 
I the longer (he asset is held. 

| Both proposals are regarded 
i as administratively too compii- 
i cated, especially for shares, and 
’ too costly both for the Inland 
Revenue and for taxpayers. 

Instead, any changes are 
likely to involve an increase in 
the limit below which tax does 
; not have to he paid, and possibly 
[ a reduction in the rale from the 
present 30 per cent. Abolition 
of the lav is unlikely, partly 
because the yield is .now £600m 
i a voar. including ihe capttai 
j gains tax paid by companies, 
which is included within cor- 
poration (ax. 

Changes in capital transfer 
tax are seen as easier to imple- 
ment. and it is likely that the 
starting threshold will be raised 
front the present £25.000. The 
j top marginal rate may also be 
reducod from the present 75 
per cent. 

There has been a major study 
of capital taxation under Lord 
Cockfield. Minister of State ai 
the Treasury, following the 
promise by Sir Geoffrey Howe, 
tbe Chancellor, in his June 
Budget, that he wanted to make 
the taxation of capital simpler 
and le-s oppressive. 

Several options have now 
been identified, but final deci- 
sions have yet to be taken, and 
will depend on the overall 
financial and political balance 
of the Budget. It is possible 
thni only some of the changes 
will he mode this year, with 
more to come in I9Sj. 

Voile rh? revenue cc.-t of 
changes tn ccpita3 taxation is 
relatively small in the coming 
financial year because of time 
lacs in the method of assess- 
ment and collection .it could be 
I?.rgr in following years. The 
Government is likely to fake 
account of ihese full year costs 
in i»s decisions. 

Changes are also possible in 
company taxation. In a speech 
in London last night Sir 
Geoffrey hinted that special 
help might be given in the 
Budget to save companies from 
havin gto pay extra corporation 
tax when their stocks are tem- 
porarily reduced because of 
strikes and other factors. The 
current concession only applies 
Continued on Back Page 


BY BRIDGET BLOOM AND MICHAEL HOLMAN IN SAUSBURY 


NEARLY -3m black Rhodesians 
, begin voting today in the 
■ country's pre-independence elec- 
| linns. The array, re&ervisis 
and police have been mobilised 
to provide massive security fnr 
the polling. 

Tbe election Is the most, 
important step following the 
Lancaster House agreements in 
end ihe guerrilla war and 
hr ing the country to black 
i majority rule after nine decades 
, or white minority supremacy. 

Ar stake in the three-day 
, election arc 80 black seals in 
the 100-mt-rober assembly. 
Already 20 white seals have 
been filled by members of the 
Rhodesian Front, led by Sir. 
Ian Smith. The former Prime 
Minister, following elections 
earlier this month. 

Most observer* predict that 
Mr. Roheri Mugabe's ZANU-PF 
will emerge 3s The largest single 
p^rry. hut without an overall 
maioritv. The constitution 
gives the Governor considerable 
discretion when deciding whom 
he should call on in form a 
Government and h^ could in 
theory ask either Mr. Joshua 
ftknmn of the Patriotic Front, 
or Bishop Abel Muzorcvva. the 
outgoing Prime Minister, who 
leads the United African 
National Council, to head a 
coalition, even if Mr. Mug3be’s 
parti' secures the most seats. 





| Although -the constitution 
I bars whites from forming a 
government with a single black 
minority party, they can form 
an alliance with two or mors 
black parties. 

Mr. Nicholas Fenn a spokes- 
man fcj Lord So 2 mes. the 
Governor, said last night that 
the Frifith commanded Com- 
monwealth monitc*ing force 
wo’tid be withdrawn in “ vub- 
etr , *i* , - ,T -»yt»ih' ,T -s ” frt»n Mcti- 

d ay, the da; before r>? flection 
resells arc announced. 

The force warc*e« ‘h* 
assembly point* where 21.000 
guerrillas supporting Mr. 
Nl-o.mn and Mr. Mugabe are 
housed. 

Sfr. Nfcnnm and Bishop 
Miiznrewa wound up their cam- 
paicns v.-iiifi well-attended week* 
end rallies. Mr. Mugabe told a 
Press conference ai his homo 
lam. night that his party' would 
win outnght. ** We are going to 
win . . . (but) if the impossible 
were to happen ... we would 
just say, well, it’s bad luck, that’s 
The result." 

Mr. Nkomo has offered him- 
self as a candidate nf national 
unity and reconciliation while 
the Bishop's campaign ha_s been 




marked by a sustained and bit- 
ter attack against his guerrilla ‘ 
rivals. 

■Lord Rnames broadcast to the \ 
nation last night, assuring black 
voters that, despite “violence 
and intimidation.” there would 
be '■ absolute secrecy” at the ' 
polling booths. i 

He said peace was Britain’s 
purpose in Rhodesia ** and #his 
election is the key to peace.” » 
It also held the key to inter- i 
national recognition. Despite the j 
violence and intimidation of the 
election campaign. Lord Sonnies • 
added. Ihe vote was taking place 
in circumstances which should 
allow Rhodesians to vote in the i 
Government of their chnice. ■ 

The black seats are appar- ' 
tinned anion? eight electoral 
districts. About 2-ihn people are 
eligible tn vole at the 216 static 
and 299 mobile polling stations. 
Almost 200 observers, including ■ 
the Jl-member Commonwealth « 
group, from more than 20 « 
countries, have been following ■' 
the election campaign, along I 
with over 500 journalists. 

Some 70,000 men. including ■ 
regular forces and the 20.000- 
strnns army auxiliary wine, 
have been put into the field for j 
the elections despite the marked j 
fall in violence during the cease- ! 
fire. Armoured troop carriers | 
moved through Salisbury and 
other main centres yesterday. 

But cities and towns through- 
out the country, their streets 1 
festooned wirb election posters, 
were reported quiet last night. 
Lord Soames has banned 
political meetings between 
today and the announcement of 
the results on March 4. 

Nearly 600 British policemen 
who arrived at the weekend ' 
have been posted to the polling 
stations. 

In Dar es-Salaant. President 
Julius Nyercrc of Tanzania, who 
is an ary at what he describes 
as British attempts tn rig th? 

elections, last night presided 
over a hastily called-suromit of 
black Africa's " front-iine w 
states. 

President Kenneth Kaunda of 
Zambia. President Sir Seretse 
Kharaa of Botswana and a high- 
level delegation from Angola 
were attending the meeting as 
was President Samara Macho! 
of Mozambique. 

Election prospects Page 14 
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NatWest profits increase 44% 


BY MICHAEL LAFFERTY, BANKING CORRESPONDENT 


NATIONAL WESTMINSTER 
Bank increased its UK pre-tax 
profits last year by 67 per cent, 
leaving profits for the group as 
a whole 44 per cent higher at 
£44l.5m. 

NatWest, the second of the big 
four clearing banks to repnn 
1979 results, acknowledges that 
the increased profits are largely 
the. result o fhigher interest 
rates in the UK. 

Thanks to the substantially 
increased profits, the- dividend 
f paid to shareholders is going up 
by 31 per cent. In addition 
profit shared out among the staff 1 
goes up 56 per cent to £21.1m. 

take Lloyds, which last week 
reported UK profits rise of 
flO per cent last year, NatWest 
was anxious yesterday to place 


more emphasis on its inflation 
adjusted result*. 

These figures show a 17 per 
cent increase in current cost 
pretax profits, against a 2S per 
cent increase at Lloyds. 

Nat West's return on capital 
on a. current cost basis w in the 
rejgon of 17 per cent, about the 
same as Lloyds but more than 
twice that achieved last year 
by large, quoted industrial and 
commercial companies, accord- 
ing to estimates from stock- 
brokers Phillips and Drew. 

These companies’ 1979 profits 
are reckoned to have declined 
by about 15 per cent on current 
cost barns. 

On traditional, historic cost, 
accounting, the domestic bank- 
ing contribution is put at almost 
70 per cent of total group 


results. NatWest says that about 
30 per cent of the higher UK 
profits were attributable to 
increased lending volume. 

Despite tougher conditions in 
international banking, yester- 
day’s figures show that the 
international banking side of 
NatWest also achieved belter 
results. The international profit 
contribution was more than 
£100 in in sterling terms — 
approximately 22 per cent of 
the total. 

The NatWest results were 
lower than stock market expec- 
tations, which had been 
bolstered by the Lloyd's perfor- 
mance last week, and the shares 
closed 15p down at 355p. S 

Details Page 16 
Lex Bark Page 1 
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Demand for factory units in 
Milton Keynes is tremendous. 
Make your move now. 

Our Advarire Factory Units are goingEse hot cakes. Demand 
has always been high and continues to rise. 

So if your business is looking to relocate or expand? Ihe 
Sooner you act the better: 

The benefits of moving to Milton Keynes become mote 
obvious day by day. 

First, space. Whether you’re a large or small industrial 
concern, we’ve got the room you need to fex. your muscles, now 
and in tbejuture- 

SecondJy, MiJton Keynes has a wide range of desirable 
housing set in the heart of the Buckinghamshire countryside. 
There’s no problem attracting key staff to ihe area. 

And lastly, we’re in the right place. Midway between London 
and Birmingham, just alongside the Ml, Mfiton Keynes is the 
perfect location for any business serving either U.K. or Export 
markets. 
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EUROPEAN NEWS 


Financial Times Wednesday Febniary27, 1580: j ; 


" David Marsh reports on the Bank' for International Settlements, 50 years old today 

Half a century of the central bankers’ bank 




ON FEBRUARY 27, 1930, four 
months after the Wall Street 
crash and slightly more than a 
year before the collapse of the 
; Austrian Credit Anstali, a group 
of central bankers met in Rome 
to sign into existence an Institu- 
tion which has become the 
. world's monetary watchdog. 

Born among the storm clouds 
of International financial crisis, 
the Bank for Inter national 
■Settlements, the “ central 
bankers's hank” in Basle, cele- 
brates its 50th birthday today in 
a world whose problems at first 
■ sight appear no less oppressive. 
.-The main industrialised coun- 
tries face mounting unemploy- 
ment, rampant inflation and 
persistent payments imbalance; 
-—conditions which could hardly 
be further from the goal of 
stability and bard money sought 
. by generations of -central 
bankers. 

Yet it is a measure of the 
growth of international econo- 
mic- co-operation — the guiding 
principle the bank has fostered 
for half a century— that govern-, 
znents as well as central banks 
are now tackling the problems 
with a degree of uniformity and 
collaboration undreamed of in 
the 1930s. 

The bank is quietly pleased 
that the emphasis of economic 
policies nearly everywhere in 
the West has shifted towards a 
monetary attack on i nflatio n— 
as -is shewn by this month’s 
round of interest rate tighten- 
ing in the U.S., Europe and 
Japan. 

Even the secretariat of the 
Organisation for Economic. Co- 
operation and Development, for- ' 
merly a .strong supporter of 
Keynesian policies, is now tak- 


ing a! leaf out of the Bank for 
International Settlements' text- 
book by arguing for tough anti- 
inflation measures. 

As Prof. Alexander Lam- 
falussy, the bank's Economic 
Adviser, puts it: “ There is now 
no. conflict between the goals of 
expansion ’ and * stability 


Lord) Norman of the Bank of 
England, to improve the co- 
operative arrangements put into 
practice during the 1920s crises. 

' But the bank was established 
primarily - as an independent 
international institution _ to 
administer outside the British 
areas the Young Plan for 


.It is a measure of ' the growth of international 
economic co-operation— the guiding principle 
the bank has fostered for half a centmy— that 
governments as well as central banks are now 
tackling problems with a degree of uniformity 
and collaboration nndreamed of in the 1930s. 


Pointing out that the economic 
slowdown forecast for the US. 
and elsewhere is taking a long 
time to appear, he adds: “We 
are fighting inflation because it 
Is already here; recession has 
yet to arrive.” 

The .switch to hard money 
policies, combined with a* new- 
found commitment to managed 
floating, has sharply- reduced 
fluctuations on the -foreign 
exchange market since the 
dollar support package of 
November 1978. The gold price, 
on the other hand, has rocketed. 
But this has merely tended to 
reinforce the bank’s view that 
despite the demonetisation drive 
of the early 1970s, gold is the 
sounder money - .which could 
always be expected, under 
Gresham’s Law, to drive out the 
paper variety. 

The impetus behind setting 
up the bank came partly from 
the' desire of central bankers, 
particularly Mr. Montagu (later 


German war reparations 
worked ont in January 1930. 

At the Rome meeting the 
following month, the governors 
of the Belgian, British, French, 
German and. Italian central 
banks, together with a private 
American banking group led. by 
J. P. Morgan, signed the agree- 
ment which ‘ constituted the 
bank. 

It started operations in May, 
and by 1931 Central banks from 
21 European countries (includ- 
ing Estonia. Latvia and 

Lithuania) were shareholders. 

Today its members include 
central banks from every 

country in Western and Eastern 
Europe,, except the Soviet 

Union, East Germany and 

Albania, together with the U.S-, 
Canada, Japan, Australia and 
South Africa. 

i Its role as an international 
monetary talking shop extends 
even further. When the 50th 
birthday is celebrated officially 


at the animal meeting in June 
with speeches, dinner and a 
Brahms symphony, central, 
bankers from over 70 countries 
will be there. 

The bank was quickly 
brought in to help muster 
support for central banks 
stricken . by the central Euro- 
pean monetary crisis of' 193L 
Big It was powerless to prevent 
the breakdown of the Young 
Plan and the final collapse of 
the gold standard that year. 

The bank has been carrying 
ont short-term bridging opera- 
tions for central banks in 
distress ever since. Notable 
recipients over the past decade 
include Britain, Portugal, 
Turkey. Belgium and Sweden. 
But the banks Limitations are 
just the same as they were in 
1931. As one way of guarantee- 
ing its independence from 
politicians, it is forbidden by 
statute to lend money to govern- 
ments. And it was never set 
up to be a true international 
central bank with its own 
powers of money creation — the 
lenders of last resort can only 
be the central banks. 

The bank’s transactions side 
has grown enormously- Its 
balance sheet (expressed idlo- 
syncratically in Swiss gold 
francs) ' today totals around 
S45bn, compared with $8bn ten 
years ago and $ 100 m In the 
1930s. Most of its liabilities — 
around $40bn — represent 
monetary reserves entrusted to 
it by client central banks- It 
invests a large part of these 
deposits cm the Euromarket 
- Over the years, it is the bank’s 
role as an Informal forum for 
international monetary co-opera- 


tion — a central bankers’ dub — 
Which has wdn it most repute. 
The regular monthly meetings 
of central bank governors were 
established as a permanent 
fixture in Basie right from the 
beginning In 1930, providing an 
opportunity for personal con- 
tact and discussion out of the 
Public eye — and well away from 
the politicians. The b ank went 
into a limbo daring the war, 
although it continued to publish 
the mu dmdaimed economic 
surveys contained in its annual 
reports. Partly as a result of 
allegations of pro-German bias 
(aroused particularly by the 
bank’s band in transferring 
Czech gold to the Nazis- in 
Marti 1939). a proposal was 
made in 1934 that it be wound 
up. 

But the American Govern- 
ment backed down when it 
realised the bank would comple- 
ment the new Bretton Woods 
institutions, the World RankV vg 
and International Monetary 
Fund, in the task of post war 
construction. (Indeed, the bank 
was subsequently made agent 
for the Marshall Aid pro- 
gramme.) 

The central bankers from the 
main industrialised countries 
thus returned to Basle in 
December 1946 — and have been 
meeting there regularly, ten 
times a year, ever since. 

The Basle gatherings have 
always been discreet. The last 
time tiie bank courted undue 
publicity was when its first 
president, Mr. Gates HcGarrah, 
made an unsuccessful radio 
broadcast in 1931 appealing for 
international common sense 
over reparations. 



Flashback to 1930 and a meeting in Basle (0 prepare for the start of BIS operations. From:, 
left are Sir Charles Addis, director of the Bank of. England; Mr. Montagu (later Lord) 
Norman, Governor of the Bant of England, and Dr. Haris Luther, president of the German ’ 

Reichsbank. ’. "• 


There, was, however, consider- 
able drama in the 1960s, with 
central b aides' vain attempts to 
control the gold price and the 

series, of rescue packages for 
sterling all worked oat -at 
“ billion dollar weekends” in 
Basle. 

But the only headline news 
to come out of Basle over the 
part few years has been the 
support package worked out to 
help Britain run down its 
sterling balances in January 
1977. 

Central bank governors, 
living in a world which has 
now become accustomed to 
flexible •' exchange rates and 
swirling movements of inter- 
national money, are clearly a 
more pragmatic breed than 


. theit predecessors of the 1930s. 

The two new heads of the 
. U.& and Wert: German central 
balds. Mr. Paul Voteker at the 
Federal Reserve, and Herr Kari 
Otto Poe hi at the Bundesbank; 
have ; both already won the 
approval' of tiieir colleagues on 
the central bank circuit ... . 

, The new note of pragmatism 
was struck resoundingly '.last 
month at the first Basle meet- 
ing of the 1980s, where the 
major central banks ruled out 
any attempt to control, the 
rocketing gold price by selling 
from their stocks. ' 

The central banks’ studious 
lack of concern at gold's un- 
paralleled price gyrations in 


January certainly marked , a 


break with the traditions of- the 
past. But for UL Rend Laire, 


past. But for 1 L. Rend Larre, 
the bank’s general manager, 
who has been a constant sup- 
porter of the monetary role of 
.gold during his nine years at 
the bank, it was also assign of 
something older and deeper — 
and essentially unchanged — 
about ••• central - -banking 
philosophy. 

ML Laire says it is quite clear 
why central banks wilt not sell 
off gold for paper money even 
at present high prices. “ Just 
as a doctor is suspicious of 
drugs, central bankers mistrust 
paper money because they know 
how easy it is to print. They 
will always prefer gold.” 


Iran denies it will quit Eurodif 


BY SIMON HENDERSON IN TB4RAN 


Sakharov calls 
for open trial 


Socialists expected to abandon Cossiga 


IRAN IS to continue to 
participate - in Eurodif, 
- the European-based uranium 
enrichment consortium, after* a 
series of contradictory state- 
ments, including one from Mr. 
Sadeq Qotbzadeh, the Foreign 
Minister. He was quoted last 
weekend, as saying that his 
country -was pulling out of the 
project ■' 

. The- clarification, made by 
Mr. Fereydoun Sahabi, head of 
the Iranian Atomic Energy 
Organisation, In an interview on 


Radio Iran, ' indicates full 
Iranian responsibility towards 
its international financial 
obligations. It could lead to 
the unfreezing of interest 
payments and repayment on a 
$lbn loan made by Iran to the 
French Atomic Energy 
Commission. These were frozen 
by -a Paris court last November 
after Iran failed to make other 
contractual payments to 
Eurodif. 

- Iranian participation in the 
project — a legacy of the Shah’s 


regime and the then grandiose 
plans for nuclear power plants 
in Iran— is to continue for the 
present while further 
discussions are held with the 
rest of the consortium. The 
main shareholder is France, 
with Italy, Spain and Belgium 
also participating. 

' Iran will not buy the 
enriched uranium to which its 
10 . per cent shareholding 
shareholding entitles it bat will 
be discussing how to pay the 
money it owes. 


MOSCOW — Dr. Andrei Sak- 
harov, the Soviet dissident 
physicist exiled to Gorky, 
which is dosed to foreigners, 
yesterday again called on the 
authorities to put him on open 
triaL The 58-year-old scientist 
said in a statement read out 
in Moscow by his wife that he 
was ready to stand before an 
open court “ knowing that in 
a just state only a court can 
determine measures and form 
of punishment” , 

Reuter 


BY PAUL BETTS IN ROME 


THE IT ALIA N Socialist Party 
is expected to confirm today 
that it will withdraw its tacit 
support ' of the minority 
administration of Sig. Francesco 
Cossiga. The move could push 
Italy a step nearer a political 
crisis, since the Government's 
survival depends on the absten- 
tion of tbe Sociaists in Paria.- 
raent 


to elect a new secretary-general 
and chairman. 


Socialist leaders indicated yes- 
terday that the political truce 
which led to the formation of 
the Government last summer 
was now over. The party would 
no longer support the adminis- 
tration indirectly in Parliament 
but would vote' against it in 
the first major debate. 


The National Council follows 
last week’s Christian Democrat 
congress, when the ruling party 
firmly .rejected any question of 
Communist participation in 
government This indicates a 
significant move to the Right 
and the Socialists want to see 
if the National Council confirms 
it. - This shift, in turn, has 
fuelled further tbe rift in the 
Socialist Party between the 
Right which is opposed to the 
Communists, and the Left which 
favours a government including 
them. 


tious scheduled for late May or 
early June. The Socialists are 
particularly worried about los- 
ing votes to the smaller Social 
Democratic party, which Is part 
of the Government and has a 
number of Cabinet Ministers. 

This appears to be the main, 
reason which would lead the 
Sorialists to bring the Govern- 
ment down. It .'would .clearer 
prefer to see another stop-gap 
minority Government formed 
before tbe local elections with- 
out the presence of the Social 
Democrats. 


Indeed', there is already talk 
of possibly replacing the cur- 
rent Christian Democrat. SodaF 
Democrat and Liberal alliance 
with a minority Christian Demo 
crat administration. 

In the .longer term, this would 
not resolve the political dead- 
lode mid . would serve only to 
postpone a major confrontation 
between the Christian Demo- 
crats ' and. the Communists, 
especially since .the latter hive 
firmly stated that they Will stay 
in .opposition unless . they ape 
offered Cabinet seats. ‘ 


J. P. Morgan (Suisse) s.A. 


.However, despite . the 
Socialists* growing hostility 
towards the Government, there 
are still ' considerable ~ doubts 
whether the party intends to 
force a showdown. It appears 
to. be playing for time until 
after the Christian Democrat 
Party’s National Council meet- 
ing on March 5, whit* is due 


Although none of the main 
parties wants to predpitate a 
government crisis which could 
lead, to an. early general -elec- 
tion, the Socialists fearjthey will 
lose ground in ffie local eleo- 
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Georges L. he Montebello General Manager 











A wholly owned subsidiary of Morgan Guaranty Trust Company of New York 


iCw 





-v-.- 


Nothing compares with life in Monte Carlo. 
■ AndnotiungiaMonteGario compares 
with life at die new Parc Saint. Roman 
development- ' 

This stunningly designed and 
appointed residence, set in its own large 
andluxuriantgardens,willbeccmpleted 
in early 1981. ' \ 

Theapartments, ofwhich only a 
limited nuinberremainavailable, all 
have air-conditioning andthe highest 
standard offmish. Most also have 
breaihlnldng terrace views. 

Parc Saint Roman is one of the last 
park-developments in Monte Carlo. And 
witfaitsownsaaaiia^swimiriihgpoolandhar 
wiDprovidealuxurious lifefor residents. 

• Whickis ^vhyan apartment at Parc Saint 
Romanis more than just a very valuable asset. 
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Write to: 


^Vnte to Parc Saint RomaiySales Office 


HH i 




«*_. ;*. x J. 

[S§? • ' i " _ v '. M . -sfsr ^ 


% SC 






Monte Carlo (ff5) 5o.8^w^. , Ielexi4yg223M.Cl 


^Ok3T?v. 





I 




ANlNVESTINTWNAnOlS^Ci^CORPDETOOEMEOT 













*))\ in i \ ‘ 


^Financial. Times Wednesday February 27 1980 


EUROPEAN NEWS 


Rocard ready to run for President ! Portu s a . rs West German consortium plans 

» I a rv wi ■■ si 


BY ROBERT MAUTBKER IN PARIS 


Jit -HJCHEL ROCARD, leader of 
one of the. miriority factions of 
the Frencfj Socialist Party, made 
it dedr 1 lasr night that he was 
prepared to nut. as his party’s 
c andi date in the next presiden- 
tial election,, due in the spring 
•5& of. 1981.;' : 

:■ The 49-year-old M: Rocard. 
'Who represents the Social Demo- 
. cratic wing of . a party whose 
official philosophy' remains well 
-.to -the Left of its sister parties 
In-Wpst. Germany! and Britain, 
has: long .been- considered the 
nyofetliEely successor to M. Fran- 
cos Mitterrand as the Socialists’ 
presidential standard - bearer. 
Bat his path 1 so 'far has been 
blocked by M. Mitterrand who. 
- despite 'his 63 years and' two 
defeats in previous presidential 
elections, has given no indica- 
tion that he is prepared to 
throw in the sponge. 

Since the Socialists' congress 
in April last year, at which 
M. Mitterrand narrowly retained 


control of the party machine by 
forging an alliance with the 
party’s Left wing, M. Rocard has 
adopted a low profile. If he has 
now come off the fence, it is 
not solely because only 15 
months remain before the presi- 
dential election takes place, but 
because M. Mitterrand's strategy 
of resuscitating the Socialists' 
alliance with the Communists 
has proved to be no more than 
a pipe-dream. 

The - French Communist 
Party’s support for the Soviet 
invasion of Aghanistan has ham- 
mered the last nail into the 
Union: of the Left’s coffin, con- 
firming all the previous indica- 
tions that the Communists are 
no longer interested in an alli- 
ance with the Socialists 
. M. Rocard has thus seen his 
views at least partially vindi- 
cated. In a television interview 
last night, be said he would be 
prepared, if elected President, 
to form a homogeneous govern- 


ment of Socialists and like- 


minded political groups, but ex- 
cluding the Communists. 

M. Rocard was careful, how- 
ever, not to give the impression 
that he was opeoly crossing 
swords with M. Mitterrand, 
whose achievements as party 
leader he praised. Ruling out 
any suggestions that the party 
might organise “ primaries " on 
the U.S. model to elect its Presi- 
dential candidate. M. Rocard 
said that the candidate would 
be chosen by consensus this 
autumn. 

Given that M. Rocard's sup- 
porters in the party are still 
very much in the minority, 
there can be little doubt that 
he faces an uphill struggle. But 
it is significant that national 
public opinion polls put M. 
Rocard well ahead of M. 
Mitterrand as the candidate who 
is likely to present the biggest 
threat to President Giscard 



M. Rocard: 

emerging from the wings 


Northern oil 
hunt opposed 
in Norway 

By Fay G jester in Oslo 

THE Norwegian' Government's 
plans to permit exploratory 
drilling for oil' off the country's 
northern coast, this summer -are 
opposed by 50 per cent of the 
population, an opinion poll 
shows. 

Only 34 per. cent are In favour 
of the plans and 16 per cent 
are undecided. Among north 
Norwegians, 70 per cent are 
opposed, according to the poll 
s Offshore petroleum drilling 
north of the '62nd parallel has 
been banned because of the 
pollution risk to the area's rich 
fish stocks. Now the Govera- 
fient intends to ’ allow a 
“cautious” start in these 
waters, and three concessions 
haev been awarded. 

The Storting (Parliament) is 
expected to confirm Its approval 
of the exploration in the 
summer months only, after a 
debate early next month, and 
drilling is expected to begin in 
May. 

Pollution fears have not been 
helped by a report in a north 
Norwegian newspaper that there 
a re- no plans for coping with oil 
collected from a spill ' in 
northern watres in the event of 
a blow out. An official of Statoil. 
~TZthe state oil company, replied 
that the company planned to 
charter tankers to take away 
spilled oil, but he admitted that 
the proposed had not even been 
discussed with tanker owner. 


France to tighten credit control 


BY OUR PARIS STAFF 

FRANCE is planning to tighten 
its credit control policy to 
dampen inflation, which reached 
almost 2 per cent in January. 

Efforts to restrain the gTowth 
of credit and money supply have 
already led to a spate of in- 
terest rate Increases. These 
have meant the establishment 
of a new bank base rate of 12 
per cent, a rise of half a per 
cent this week. 

But the Government has also 
announced that, from April, it 
will be putting more rigorous 
ceilings on the permitted ex- 
pansion of bank credit This is 
aimed at further restricting 
the growth of the money supply, 
for which a target of 11 per 


cent has been set for this year. 

Under the system of credit 
ceilings which continues to 
attract widespread opposition 
from the hanks, the amount 
which banks are allowed to lend 
is strictly controlled, except in 
certain sectors. The exceptions 
include credits for exports, for 
mortgages, for savings for 
future mortgages and for in- 
vestments in certain energy- 
saving equipment. 

Until last autumn, only 20 
per cent of loans in these cate- 
gories ware subject to the re- 
strictions. But this proportion 
went up to 40 per cent at the 
beginning of this year and will 
be lifted to 50 per cent in April. 


Renter reports from Dnssri- 
dorf: The Bundesbank is in con- 
tinue its policy of combining 
high interest rates and tight 
liquidity, thus matching central 
hank money stock control and 
interest rate developments. Herr 
Claus Koehler, a member of the 
bank's directorate, said in an ■ 
interview yesterday that Lt was ' 
difficult to conceive of failing in- ! 
terest rates at present. The 
Bundesbank had never left any 
doubt that it currently ex- 
pected no change in short-term 
rates. In these circumstances, 
capital market interest rates 
should normalise, with longer- 
term rates again climbing above 
the short-term levels. 


Ban on lamb replaced by levy 


BY OUR PARIS STAFF 

FRANCE YESTERDAY lifted 
its controversial ban on 
British and non-EEC lamb 
imports and replaced it with 
a levy. But a French Agricul- 
ture Ministry spokesman stres- 
sed that the measure was purely 
technical and did not represent 
a change in French policy. 

What has happened is that 
French mutton and iamb prices 
have been above, the official 
floor level for the past two 


weeks, thus fulfilling the condi- 
tion for the automatic lifting of 
the ban. This is a repetition of 
the situation in January, when 
the frontiers were also opened 
for one week. 

Under the regulations which 
the French continue to enforce, 
in spite of the fact that the 
European Court of Justice has 
ruled that they contravene the 
Treaty of Rome, imports of 
mutton and lamb are banned 


when French prices fall below 
a certain level. 

When prices rise to above the 
floor level, the ban is removed, 
but imports are still taxed to 
make up for the difference in 
import and domestic prices. 

From yesterday onwards, 
lamb and mutton imports will 
thus be subject to a levy of 
FFr 8.50 {about 90p) per kilo, 
kilo. ■ • 


economic 
policy 
under fire 

By Jimmy Bums in Lisbon 

THE PORTUGUESE centre- 
right Government is facing 
the first major challenge to 
its economic policy' since it 
took office last month. The 
Socialist and Communist 
parties have pressed for an 
extraordinary debate on the 
Government’s anti-inflation 
measures and have opposed 
plans to open up the economy 
to the private sector. 

The debate will not involve 
a formal censure motion and 
even if a vole were to be 
taken next week, the Govern- 
ment's survival would bi 
assured by its six-seat 
majority In Parliament. How- 
ever. It will give Portugal's 
opposition parties an oppor- 
tunity to confront Cabinet 
Ministers publicly. 

Sr. Anibal Cavacn Silva, the 
-Finance Minister, will face a 
barrage of questions on what 
the opposition views as the 
more ambiguous aspects of 
his policies. 

The Government for 
example, appears to have 
gone hack on its electoral 
pledge to introduce free 
collective bargaining by 
Introducing instead an in- 
direct incomes policy. 
Although no formal wage 
ceiling bas been specified, the 
Government bas stressed that 
any salary increases this year 
must be compatible with its 
aim of reducing inflation from 
24 per cent to 20 per cent. 

The unions see this as 
meaning that wage increases 
will not be allowed to go 
above 20 per cent which they 
regard as unacceptable. 

The Government is also 
committed to containing un- 
employment. But it is yet to 
explain adequately how it 
proposes to introduce strict 
cash limits and price controls 
in the debt-ridden public 
sector without unleashing a 
series of mass redundancies. 
Sen. Cavaeo Silva, however, 
is expected to defend his 
only the first step in an over- 
only the first step i nan over- 
all plan to put the economy 
on a firmer footing. 

He will almost certainly re- 
mind Parliament that next 
month *5 budget will indude 
generous tax cuts and social 
measures designed to counter 
a four-year slide in real wages. 

This week's debate comes 
in the wake of a crippling 
week-long strike by Portu- 
guese air traffic controllers. 


N-reprocessing plant in Hesse 


BY KEVIN DONE IN FRANKFURT 


A CONSORTIUM Of West Ger- 
man power companies has Sled 
a preliminary application to 
build a nuclear fuel re-pro cess- 
ing plant in the stale of Hesse. 
DWK, the West German nuclear 
fuel re-processing company 
wbicb represents the interests 
of 12 different utility com- 
panies. expects the ensuing pub- 
lic inquiries to last at least 
three years. 

Construed on of the plant, 
which would be able to re- 
process about 350 tonnes a year 
of spent nuclear fuel, would 
take a further five to six years. 

The application by DWK is 
one of the first signs that West 
Germany is moving slowly to- 
wards resolving the confusion 
that has surrounded the de- 
velopment of its nuclear indus- 
try. 

Plans supported by the 
Government for the construc- 
tion of an integrated “nuclear 
park.” including re-processing 
and storage facilities, at 
Gorleben in Lower Saxony, 
foundered in May last year, 
when they ran into vehement 
local opposition. 


The Gorleben plant would 
have had an annual capacity 
for re-processing 1,500 tonnes 
of spent nuclear fuel, but it 
appears that DWK has given 
up any hopes in the medium- 
term of building such a large- 
scale faciliry. fThe Windscale 
plant in the UK will have a 
capacity of 1,200 tonnes a 
year). 

Its hopes of finding a suitable 
site in Hesse, in central West 
Germany, for a smaller plant 
have been fostered, however, 
by the surprising encourage- 
ment of the Hesse state 
government. 

Herr G Anther Scheuten, 
chief executive of DWK. made 
clear this week that the first 
move in promoting the applica- 
tion had been made by Herr 
Heinz Herbert Karry. the Hesse 
Economics Minister. 

Hesse is ruled by the same 
Social Democrat — Free 
Democrat coalition that is in 
pnwer in Bonn, and Herr 
Hnlger Borner, the srate Prime 
Minister, was one of the most 
outspoken supporters of a con- 
tinuing commitment to nuclear 


power at the recent Social 
Democrat party conference in 
West Berlin. 

The state government clearly 
believes that some action must 
be taken to resolve the current 
impasse over the building of 
new nuclear power facilities and 
it is also keen to attract the 
possible 2.000 new jobs to 
Hesse that would be provided 
by the DWK plant. 

The re-processing company 
does not yet have a specific site 
in mind, but it expects to be 
able to identify one before the 
end of the year. The plant 
would be about ten times larger 
than the only existing re- 
processing plant in West Ger- 
many. which has been operating 
successfully in Karlsruhe for 
the past ten years. 

The proposed Hesse plant 
should be large enough to cope 
with the re-processing of all 
the waste from West Germany’s 
existing nuclear plants. DWK 
is particularly keen to get this 
project off the ground to en- 
sure that the West German 
industry is able to keep aJire 
its interests in re-processing 

technology. 


French backing for fast breeder 


BY TERRY DO DS WORTH IN PARIS 


FRANCE’S electriicry generat- 
ing authority has underscored 
its determination to bring the 
controversial fast - breeder 
nuclear reactor system into com- 
mercial use as quickly as pos- 
sible by announcing its inten- 
tion to place two orders for 
power stations of this type be- 
fore 1985. 

The indications are that Elec- 
tricity de France (EDF) will 
be ready' to go ahead on con- 
tracts by about 1983. construc- 
tion beginning two years or so 
later.- This programme means 
that it should be able to draw 
some conclusions about the 
working of fast-breeder reactors 
from the joint European Super- 
Phenix project at Lyon which 
is expected to be ready by 1983. 

Super-Phenix. a 1.300 MW 
reactor funded by France. West 
Germany and Italy, will be the 
world's Erst full-scale fast- 
breeder. On the basis of pre- 
sent studies, however, it seems 
as though the EDF will be aim- 
ing to develop larger units than 
Super-Phenix in order to reduce 
production costs. 

The belief is that the Super- 
Phenix design can be used as 
the basis for units producing up 


to 1,500 MW. This is an import- 
ant consideration in the costing 
of the stations which are about 
twice as expensive to build, at 
FFr 8bn ($2bm, as the current 
range of pressurised water re- 
actors iPWRs). 

At present, it is also cal- 
culated that trtie electricity pro- 
duced from fast breeders would 
cost about twice as much as 
power from the French PWRs. 
In addition, even after the re- 
cent oil price increases, fast 
breeder electricity would .“till 
enst slightly more than power 
from oil-burning stations. 


But despite these price prob- 
lems. and the widespread oppo- 
sition to fast-breeders on the 
grounds of nuclear fuel pro- 
liferation. France warns to press 
ahead with its programme in 
order to achieve greater self- 

sufficiency in its energy produc- 
tion. 

In a recent interview. Presi- 
dent Giscard d'Estaing stressed 
this point by underlining that 
the country’s reserves of 
Uranium 238, the fuel used in 
fast breeders, gives France 
energy reserves " comparable to 
those of Saudi Arabia.” 


Dutch to use more coal 


THE HAGUE — Dutch coal 
consumption for energy uses 
could rise to about 26m tonnes 
a year by the end of the cen- 
tury from around 1.5m tonnes 
at present, according to a 
Government report. 

Gijs van Aardenne, the Econo- 
mics Minister, said coal is 
expected to fuel at least 40 per 
cent of electricity production 
and meet more than 20 per cent 
of total energy requirements by 


the year 2000. compared with 
around 5 per cent of both at 
present. Reuter. 


Wool strike call 

CANBERRA — Australian 
wool growers are to ask the 
Federal Government to act to 
end the pay dispute which has 
brought the country's wool 
industry almost to a halt 
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mineral matter like sand of ash. to be reduced. . , 

Now pass an upward current of air Also, since combustion takes place 

through thebed-at a certain velocity ata relatively lowtemperatur&a wide 
theparticles of sand or ash will become range of coals can be burnt efficiently, 
highly turbulent and 'boil’ in a similar On an environmental level, 

fbibion toa tumid. the characteristics of fluidised bed 

You nowhave a fluidised bed into combustion keep the emission of Jgg 
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“n ciried out on fluidised bed 


combustion. 

The resultant research and know- 
how means that Britain leads the way 
in this revolutionary technique. 


;Iass. Half of their greenhouses are 
teated by a fluidised bed boiler. 
The estate manager of CWS, 



““pS^teona Mr Rossi ter, is more tninpleased bythe 

commercial basis in this country. ^ Sam'SblgsXLgh the ultra- 

^ severe conditions of 1978/79, but what 
impressed him most was the economy 
angle. ‘Our expected bill for oil for 
1979/80 would have been £60,000 but 
with coal-fired fluidised bed we have 
estimated a saving of about £22,000— 
and that's a lot of tomatoes^ 

Ifvou would like to know just how 
fluidised bed combustion can help 
you in your industry get the advice of 
the NCB Technical Service experts by 

A suildbfe case for treatment. wriongtodteaddr^below.^ 

Antler Limited are the biggest I Send ta The tatirral Coal Board. Technical | 

fer-n «Flnooaoe m the UK. I B”™** NfaAetiiffi Department. I 


Antler Limited are the biggest 
manTTfa rnirm nfl ngg age in the UK. 
and were the first company to have an 
operational fluidised bed writer on 

■/ - -it n - — ■ l n 


itspremises-Thebofler is a vertical shell j 

art fl it nwaiirlrc mjrp hpotino I 


m 


Antler^ four-storey building and _ 
replaces the old-fashioned Lancashire- | Address, 
type boilers- . 

The new fluidised bed boiler out- 1 

performed its predecessor by coping j 
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heat However; thebiggestdifierence 

re possible, was in economy. 
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Protests as Israel and 
Egypt exchange envoys 

BY ROGER MATTHEWS M CAIRO AND DAVID LENNON IN TEL AVIV 


EGYPT and Israel took another 
major step on the road to fall 
peace and normalisation of rela- 
tions . as they exchanged 
ambassadors yesterday. 

The presentation of creden- 
tials by Mr, Eliahu Ben-EIlssar, 
the Israeli Ambassador, .and 
Mr. Saad Murtada, his Egyptian 
counterpart took place against 
a background of protest and 
suspicion reflecting over 30 
years of conflict 

Palestinian inhabitants of the 
West Bank of the Jordan and 
the Gaza Strip, whose future 
Israel and Egypt are currently 
negotiating, reacted with anger 
to the ceremony. Schools, 
offices and shops were closed on 
the West Bank and there was a 
symbolic strike in Gaza daring 
the morning. 

People of the occupied terri- 
tories were an impressed by Mr. 
Marta da’s statement that the 
talks on autonomy were aimed 
at restoring “ the legitimate 
rights of all. primarily the 
right of the Palestinian people 
to a free and secure life.” 

Among Israelis, celebration 
of the historic event was muted 
by Israeli concern over the 


scope of proposed arms sales to 
Egypt. Professor Moshe Arens, 
chairman of the Knesset 
Foreign Affairs and Defence 
Committee, said that a deal 
involving sophisticated combat 
aircraft would endanger Israel’s 
security and spark off a new 
arms race in the Middle East 

Opposition groups in Egypt 
again denounced the establish- 
ment of diplomatic relations and 
raised Palestinian flags in pro- 
test. The Socialist Labour Party, 
which has 30 seats, in Parlia- 
ment, insisted that Israelis 
should be boycotted as long as 
they refused tp give autonomy 
to the Palestinians and con- 
tinued to occupy Arab territory. 

The small Left-wing Unionist 
Progressive Party called off a 
protest march after it bad been 
banned by the Interior Ministry 
and announced that 13 of its 
members had been arrested for 
distributing Palestinian. sticker*. 
The party laid wreaths at the 
tomb of the unknown warrior 
and at the grave of former 
President Nasser. 

A protest signed by about 40 
personalities, including former 
Vice-Presidents, Prime Minis- 


ters, and officials of the Nasser 
era, was circulated. 

The Egyptian Government 
issued a statement stressing that 
the presentation of credentials 
by Mr. Murtada did not not 
signify recognition of the city as 
the capital of Israel. Egypt 
stood by its policy that east 
Jerusalem was part of the 
formerly Jordanian-controlled 
West Bank and that “ legitimate 
and historic Arab rights in the 
city should be restored. 

In Beirut, Mr. Selim al-Hoss, 
Lebanon's Prime Minister, 
described the exchange of 
envoys as a sad day for all 
Arabs. 

In Khartoum, police used 
teargas to break up demonstra- 
tions by university students 
against the exchange of ambas- 
sadors. Streets. near the univer- 
sity were littered with debris 
and were cordoned off. - 

Sudan has withdrawn its 
ambassador from Egypt but has 
not broken off diplomatic rela- 
tions. Official statements yester- 
day said the traditional friend- 
ship between' Sudan and Egypt 
was capable of surpassing any 
temporary setback. 


World Bank considers payments 
aid for developing states 


BY PETER BRUCE 

THE WORLD Bank executive 
meets next month to consider 
extending its lending opera- 
tions to provide, for the first 
time, balance of payments cover 
to developing countries. . 

Up to now, the World Bank 
has been primarily engaged in 
lending only for specific pro- 
jects in Third World countries. 
Balance of payment finance has 
been handled largely by its. 
sister organisations, the Inter- 
national Monetary Fund; 
together with the commercial 
banks. 

Only weeks after the Brandt 
Commission recommended 
sweeping reforms in the flow of 
aid to the Third World and just 
two months after the World 
Bank announced it would double 
its capital to $80bn, the execu- 
tive will meet in Washington on 
March 18 to discuss the new 
type of loan. 


Confirming the existence of 
the proposals. Mr. John Mer- 
rlam. World Bank Information 
Director, would not be drawn 
on their possible reception at 
the meeting but a senior bank 
economist said he was “ optimis- 
tic” about general agreement 
on the draft 

The terms under which the 
new credits would be granted 
are vague— some sources have 
spoken of only 12 to 18 months 
maturity but Mr. Merriam said 
money would be available on 
44 normal ” bank terms if the 
scheme was accepted. Bank 
loans now have an average 
maturity of about 20 years, with 
five years grace. 

The proposals, believed to 
have been vigorously pursued 
by Mr. Robert McNamara, 
World Bank president come at 
a crucial moment for the West’s 
relations with the Third World. 


The Third World widely regards 
the bank as more sensitive to 
problems associated with econo- 
mic and political development 
than the IMF, whose welcome 
as a. conveyor of Western aid 
has declined in some develop- 
ing countries. - 

While the bank will probably 
cooperate with the IMF in open- 
ing balance of payments credit 
facilities, it is an open secret 
that bank officials have become 
increasingly concerned at the 
harsh economic conditions typic- 
ally attached to IMF credit in 
the Third World. .. 

The Bank's proposed new 
loans would avoid at least some 
of the tough IMF conditions but 
the "bank, as the mam lender in 
any one country, would be 
better placed to monitor its aid 
than the fond, according to 
Third World economists. 



Rebels consolidate hold on Surinam 


BY CHARLES BATCHELOR IN AMSTERDAM 


Manila meeting on Kampuchea 


BY KATHRYN DAVIES IN SINGAPORE 


Singapore’s Prime Minister, 
Mr. Lee Kuan Yew, flies to 
Manila today for three days of 
talks with President Ferdinand 
Marcos of the Philippines at a 
time when there are fears that, 
the Association of South East 
Asian Nations (ASEAN) may 
have exhausted its diplomatic 
efforts over Kampuchea. 

Singapore spearheaded 

ASEAN’s decisive victory at 
the United Nations in Novem- 
ber, when an overwhelming 
majority of countries voted for 
its resolution on the immediate 
withdrawal of foreign (Viet- 
namese) forces from Kam- 


puchea and a peaceful solution 
to the conflict 

The only change that has 
taken place over the past three 
months has been Hanoi's in- 
sistence that the Kampuchean 
situation .is “irreversible-" 

The resulting impasse, as 
Singapore sees it, creates two 
main dangers. One is that 
cracks will once more appear 
in the ASEAN facade — the 
organisation united behind 
Singapore’s uncompromising 
stand only when neighbouring 
Malaysia failed- to. win conces- 
sions from Vietnam with a more . 
conciliatory approach. 

The second danger is that the 
longer Vietnamese forces re- 


main entrenched in Kampuchea, 
the mote likely it is that the 
international community will 
jnove towards a de facto recog- 
nition of the Heng Samrio 
Government in Phnom Penh. 

Mr. Lee’s talks with President 
Marcos mil dwell on tactics to 
be adopted at the ASEAN- 
European Community summit 
in Kuala Lumpur next month, 
when Thailand is expected to 
call for another international 
conference on Kampuchean re- 
fugees. Air Chief Marshal 
Sithi Sawetsila, the recently 
appointed Thai Foreign. Minis- 
ter, said earlier this week that 
such a conference should seek 
a "durable solution.” 


Muldoon overturns strike settlement 


BY DAI HAYWARD IN WELLINGTON 


INTERVENTION by the New 
Zealand Government to reduce 
?. wage settlement agreed by 
unions and employers to settle 
a seven-week strike at one of 
the country's biggest pulp and 
paper mills operated by Forest 
Products at Kinleitb. Tokoroa, 
North Island, has brought angry 
reaction from the workers. 

They immediately announced 
that the strike would go on and 
other unions are contributing 
massive sums to help them. 


The Government reduced the 
settlement from 21 per cent to 
18 per cent — a difference of 
about 20 cents an hour— and 
the unions have denounced the 
Government’s interference as a 
threat to free bargaining. Mr. 
Robert Muldoan's Government 
acted despite a plea from the 
company that it should not 
interfere. 

M«. Muldoon said the wage 
increase approved by Govern- 
ment was reasonable and fair. 


It had reduced the agreed basic 
wage of NZ$4ffl (£2) an hoar 
because it was negotiated under 
strike conditions. 

The strike has cost New 'Zea- 
land millions of dollars in lost 
exports. Unions and employers 
were happy with the settlement 
because it brought wage parity 
to the entire paper industry 
for the first time. That was seen 
as a requisite for industrial 
peace in the strike-plagued in- 
dustry. 


Deng Xiaoping: gives way to 
younger man 

Facelift 
for China’s 
elderly 
leadership 

By Colina MacDougall 

CHINA’S NEW chief of staff, 
whose appointment was con- 
firmed on Monday, is the most 
important example so far of 
Vice-Premier Deng Xiaoping’s 
policy of introducing new 
faces into the country’s top 
leadership. 

Deng, the previous holder of the 
post, appears to have resigned 
the job In favour of a career 
soldier and slightly younger 
man. Deng bias spoken several 
times of his own retirement 
before 1985 and has stressed 
the need to replace party 
veterans to ensure a smooth 
succession. 

The new chief of staff, Yang 
Dezhi, is 70 this year (as 
opposed to Deng’s 76). He 
commanded the Chinese 
volunteers in the Korean war 
and, as. commander of the 
Kunming military .'region in 
south-west China, ran the cam- 
palgn in Vietnam last year. 

His ztew posting highlights, a 
series of important reshuffles 
in the military leadership. 

. The party’s Military Commis- 
sion, the most powerful and 
secretive body in China, has 
recently strengthened its 
standing committee with the 
addition of four prominent 
serving officers besides Yang. 
Peking’s fleet was given a new 
commander early this month. 
Ye Fei, aged 74, was Minister 
. of Communications, in Zhou 
• EnlaTs 1975 Government 
The most vital of China’s 11 
military regions, the Peking 
command, was in January re- 
moved from a Gang of Four 
asociate, Chen ZHian. and 
given to the 69-yearold Qin 
JiweL Qin worked with Deng - 
in. SQuth'west China in the 
early 1950s and suffered' in 
the Cultural Revolution. 
Early this month came the an- 
nouncement of a new unit. 
No. 57003, to guard the 
security of China’s leaders. 
It replaced unit 8341, Mao’s 
own bodyguard, which he 
used as’a personal -spy system. 
In the other 10 military regions, 
at least six commanders have 
been replaced since mid- 
January, four by newly-pro- 
moted officers whose ages are 
uncertain but whose first major 
command came in the 1950a. 
A Hong Kong left-wing maga- 
zine has noted that the rise 
in the military's prominence 
has coincided with the col- 
lapse of last year’s experiment 
In democracy. It infers that 
the liberals in the leadership 
.were forced to compromise 
with the hawks in the military 
to suppress China's blossom- 
ing freedom of expression. 
Tony Walker in Peking adds: 
The Communist Party central 
committee is believed to be 
meeting to consider the 
rehabilitation of Liu Sh'aoqi, 
the former Prime Minister, 
- who was- purged : in 1968 at 
the height of the .. Cultural 
Revolution. 

The committee may consider the 
fate of the Gang of Four who 
have been held without trial 
since their arrest in 1976. 
Also in doubt is the future of 
a number of Politburo mem- 
bers, including Mao's former 
bodyguard, • Vice-Chairman 
Wang Dongxing. 


ARMY . REBELS who took 
control of - the former Dutch 
colony of Surinam on Monday 
were yesterday consolidating 
their' hold on the country and 
the capital Paramaribo was 
reported to be calm. 

Mri Henck Arron, the Prime. 
Minister, was believed to he 
still in hiding according to 
reports reaching the Nether- 
lands. 

. Mr. Arron, aged 43, whose 
Sofcfal Democratic coalition 
government had been in power 
in the former colony on the 
Atlantic coast of South America 
since it gained independence in 
November 1975, has not been 
heard of since fleeing from the 
Paramaribo police headquarters 
which was shelled by a naval 
patrol 1 boat on the Surinam 
river early in the rebellion. . 

The Dutch Government has 
expressed concern at develop- 
ments in Surinam, and the 
ministers of Foreign Affairs and 
of Overseas Development will 
meet MP’s today to discuss 
developments. 

The Dutch Foreign Ministry 


said 10 people were killed and 
several dozen wounded in the 
coup carried out by 300 non- 
commissioned 1 officers and men 
though none of the 4;000 Dutch 
people still' in. the country was 
harmed. The rebels are not 
■thought to have any political 
motives . though ■ they have 
grievances over the array’s 
refusal .to allow a. trade union . 
and to improve' conditions in the 
country's 80Ostrong .military 
fpree. 

The rebels have formed a 
National Solitary Council, and 
control all major. Government 
buildings in the capital., 

* The Netherlands agreed to 
send development aid worth 
FI 3.5bn (£795m) just' before 
Surinam’s independence. The aid 
payments are being continued, 
the' Dutch Government said 
yesterday. The former colony’s 
economy, has been turned over 
to cash' crops such as. cocoa 
coffee and sugar which leaves it 
vulnerable to the fluctuations of 
world markets. 

Over the past few decades 
bauxite has come to dominate 
the economy, accounting for 90 



Mr. Henck Arron th e dep osed 
--Prime Minister of Surinan— 

’■ now In biding 

per cent of commodity exports 
and ' 30 per cent of Government 
revenues. Mining is dominated 
by two large foreign compaiues,- 
Sirinam Aluminum, a sub- 
sidiary of Aluminum Company 
qf America (Alcoa), and Billiton. 


.part' of the Royal /Dutch Shell 
' group. ' "• ••• "■••• V 

Since- lndependmuse contro- 
versy has raged over. 4he 
Government’s development plans . 
-which many critics' say concen- 
trate too much- on prestige 
projects. Expensive plans to open 
new bauxite reserves in the west 
of the country are going ahead ' 
while public services iiOSe' 

• capital are thjot: : - : - --7- . - 

Unemployment 3s high white 
the emigration of many Surina- 
mese. to .the Netherlands . hasled 
to shortages of skilled personnel. 
More than a third of the 480,000 
population fled - to. the- Nether- 
- lands before independence fear- 
ing economic and political tin- : 
certainty ' in Surmam . and 
attracted ... by the generous Dutch 
social benefits. ' 

A further . 2,000 Surinamese 
are estimated: to have 'arrived 
in the Netherlands each month 
over the past.' year under an 
agreement which allows •• im- - 
migration up to November JOS 0. 
Surinam became a 'rarial mix- 
ture of Creoles, East Indians, 
Indonesians, Chinese, and bush 
Negroes under . ‘ Dutch ' rule. 


Car sales 
down in 
February 

By David Lasceiles rn New York 

UJS. CAR sales continued to 
drop in mid-February, despite 
generous sales - incentives 
schemes by the major ear 
manufacturers. 

Deliveries between 

February 11-29 were 217,604 
units, down 9.5 per cent from 
the- same period last year. 
General Motors sales were off 
22 per cent. Ford 21 per cent 
Chrysler nearly 26 per eent, 
and American Motors 6j4 per 
cenL 

The only gainer was Volks- 
wagen. whose domestically 
manufactured Rabbit cars, 
sold in Britain as the Golf, 
made a 20 per cent sales gain. 

The drop came in spite of 
large rebates and other 
schemes offered By General 
Motors, Ford and Chryder to 
stimulate sales, particularly of 
the less popular large models. 


Trudeau reacts guardedly 
to electoral reform idea 


BY VICTOR MACKIE IN OTTAWA 


MSI Pierre Trudeau, returned 
as Prime Min ister in last week’s 
Canadian election, has reacted 
guardedly to a minority party 
proposal to add 50 members to 
the country’s House of Commons 
to be elected by proportional 
representation. 

The proposal came from Mr. 
Ed Broadbent, the leader of the 
New Democratic party (NDP), 
who wants the system adopted 
in order to . give political 
parties representatives In areas 
where they win sizeable support 
but foil to gain any of the pre- 
sent 282 seats. The idea was 
first pot forward by a Commis- 
sion appointed by_ the last 
Trudeau Government to inquire 
into Quebec’s challenge to 
national unity. 

If the proposal was accepted, 
it would give the Conservatives 
and . the. NDP a few seats in 
Quebec and the Liberals more 
seats in western Canada. - 

Mr, Broadbent said he had 


already discussed -it with Mr. 
Trudeau and with Mr. Joe 
Clark, the Conservative leader 
who was defeated last week. He 
said Mr. Trudeau was “ quite 
sympathetic” to the idea, while. 
Mr. Clark had rejected it 
Before the election Mr. Clark 
had expressed “ interest ” bat no 
more. 

However, the liberals said 
yesterday that while ' Mr. 
Trudeau has found the proposal 
"interesting,” he bad-pot it lb 
one side so as not to interfere 
with -his selection of a new 
Cabinet, and will examine the 
proposal in more detail at a 
later date. They said he had no 
intention of moving quickly on 
any such idea that would tamper 
with the present parliamentary 
set-up.. 

. In last Week’s election the 
Liberals won . only two seats 
west of Ontario, while the Con- 
servatives elected only . one 
member in Quebec and the NDP 
was failed east of Ontario. 


N. American 
discussion 
forum urged 

By David Buchan in Washington - 


THE CREATION of a North - 
American. Council, with the 
U.S., - Mexico and Canada 
jointly represented to. discuss, 
problems common to the three 
• countries, was . proposed, yes* 1 
. terday by Governor Robert 
Ray of Iowa . . , 

Governor - Ray, stressing .. the 
sensitivities of both- ..Canada 
- and Mexico, said that setting 
up a:' council would . not com-, 
mlt any of the countries to 
specific forms of co-operation 
and would -be- “one of the 
very few steps with any pros- 
pect for. success” ; V « 

He was reporting on a study 
done for the National Govern 
note . Association on the 
' creation of a North American 
common market He.: noted 
that there were fears on the . 
part of both Canada; and 
Mexico . that it would only 
.. lead to TLS. domination. . 


David Buchan in Washington analyses the economic policy review 

Inflation: another crisis for Carter 


Fourth oil refinery planned for Nigeria 


BY MARK WEBSTER RECENTLY IN LAGOS 

NIGERIA is planning a major 
expansion of its domestic oil 
processing industry including 
the construction of a fourth oil 
refinery, according to the 
managing director of the state 
oil corporation. 

Mr. Festus Marinho, manag- 
ing director of the Nigerian 
National Petroleum Corporation, 
said in Lagos that a decision was 
expected on the fourth oil 
refinery within three months. 

The Government of President 
Shehu Shagari also plans to pro- 
cess up to 350,000 barrels a day 
of Nigeria's oil for export, most 
of it being used in a giant down- 
stream petrochemicals complex. 

The complex is one of a 
number of industrial projects to 
process Nigerian oil for. export 
which is expected to be included 
in the fourth national develop- 
ment plan which comes into 
force on January 1 19SL 

The details of the fourth 
refinery have not yet been 
worked out but it is likely to 
follow the configuration of .the 
Warri refinery which has a 
capacity of 100,000 h/d and 
includes a cracker unit to 
increase the petroleum output 
It would bring Nigeria’s refin- - 
ins capacity to 360,000 b/d. 

The site of the new refinery 
also remains to be fixed. Several 



President Shagari: review of 
policy ordered 

-places are being considered but 
the most likely is Port Harcourt 
which is the rite of Nigeria's 
first oil refinery. 

Mr. Marinho said that Nigeria 
was likely to keep its production 
of crude, at the present level of 
around 2.2m b/d and added that 
Nigeria was anxious to see 
stability in the world oil 
markets. 

He said Nigeria would not be 
at the forefront . of what he 
called u unreasonable price 


t 


rises.” The Government wanted 
prices to be held for at least 
three months at a time which 
explained Nigeria's reluctance 
to raise prices earlier this 
month. 

On February 4 Nigeria 
announced an increase of $4 per 
barrel plus 21 cents “ retroactive 
compensation " which took .the 
priee of the country’s top grade 
low sulphur light crude to 
$3431 a barrel 

Although Mr. Marinho said he 
had no fear that Nigeria was 
pricing itself out of the market 
in the way it did in 1977-78, 
oil industry experts believe that 
Nigeria is preparing for a glut 
in world demand for its light 
crude by making longer term 
plans. 

President Shehu Shagari has 
ordered a review of the long- 
term policy which Nigeria 
should adopt over its oil, taking 
account of the fact that the 
country’s own domestic con- 
sumption is increasing by 10 to 
15 per cent annually. . 

To boost oil exploration, 
Nigeria will again offer a sub- 
stantial acreage for exploration 
later this year. Mr. Marinho 
said the national petroleum 
corporation would stick to the 
service contracts which it bad 
offered teat year where pros- 


pecting oil companies are com- 
pensated by government only 
if they find oil and only then on 
a precalculated costs plus profit 
basis. 

The oil companies looking at 
the 72 tracts of land offered last 
year did not find the terms very 
attractive, oil experts said, and 
only 11 of the 72 tracts were 
taken. Mr. Marinho said the 
‘terms of some of., the contracts 
would be revised before they 
were offered again. 

On negotiations between the 
Nigerian. . Government and 
British Petroleum over compen- 
sation for the ail company’s 
interests which were national- 
ised last year, Mr. Marinho said 
that It .was up to BP to move. 

He .Said a decree had been 
promulgated by the previous 
military government setting out 
ihe terms of compensation. 
Without a change in the law 
Nigeria could not shift its 
position. 

Mr. Marinho also strongly 
denied Press reports that his 
corporation could not account 
for Naira 2.8bn revenue from 
oil sales. He said the initial 
report had stemmed from a 
misunderstanding , and accused 
the western Press . of 
“ mischievous " reporting since 
then. . 


INFLATION in - the U.S. has 
reached a crisis stage— that’s 
official. President Jimmy Carter 
said so this week, after the bad 
news that price rises had 
broken new and higher ground 
in January, going up by 13.9 per 
cent compared to the previous 
January. 

Faced with a politically- . 
charged estimate of a compound 
annual rate, based on the last 
tiiree months, of 15.6 per cent, 
the President has set his econo- 
mic policy chieftains to review 
the faltering counter-inflation 
programme. 

Everyone is now trying to 
guess what changes are planned 
by the White House. But Mr. 
Paul Volcker, chairman of the 
Federal Reserve Board, has 
made it clear that no one should 
look for further basic changes 
in the Central Bank’s monetary 
strategy to deal with inflation. 
Fed officials do not, of course, 
rule out further increases in the 
discount rate on Fed loaiu; to 
member banks -above the pre- 
sent 13 per cent leveL 

Mr. Volcker told Congress, 
that the Fed had set the right, 
restrictive money growth , tar- 
gets for 1930, and - that it 
intended to aim better than 
before. . His blunt message was 
that now it was the turn of the 
Government’s other branches 
to take similar “ derisive 
action.” 

Mr. Volcker cautioned against 
panic because of one month’s 
figures, in which a sharp rise 
was foreseen because of oil 
price increases from the 
Organisation of Petroleum Ex- 
porting Countries. The White 
House seems disinclined to be 
rushed. The word is that It may 
be two weeks before, policy 
changes are announced— -after 
a thorough analysis of yester- 
day’s New Hampshire primary 
results. 

But inflation worries go deep. 
The 1980 recession, which is 
supposed to dent the inflation . 
rate, seems as far off as ever. 
Durable goods orders jumped by 
4-3 per emit test month, and 
bank loans to business, which 
rose an astonishing 20 per cent 
in January, are continuing at 
that pace this mouth. 

Sobert second thoughts about 
Mr. Carter's proposed budget 
for the year starting on October 
1, 1980, have left few impressed. 
Its putative $15Bbn deficit 
seems vastly underestimated 
agaj ps t the background of this 
year’s deficit which has- now 
swollen to over $40bn. 

Congress promises to cheese- 
pare public spending, hut few 
in the climate of angst about 
Soviet military strength and 
behaviour in Afghanistan want 
to take an axe to defence,- . 
where Mr. Carter has loaded his . 
main spending increases. Yet 
some argue that military spend- 
ing is more inflationary than 
many other forms because it 
puts no goods baric Into the 
market place (consumers cant 
consume cruise missiles). 

. The minimum that the Presi- 
dent could do' to calm the finan- 
cial markets’ concern about the 
high level of Government 



Mr. Henry Reu&, chairman of 
the House Banking Committee 
— a senior voice backing the 
imposition of mandatory wage 
arm price controls. 
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borrowing would be to make 
further budget' cuts. -Indeed, 
this seems the most likely out- 
come of the present review. 
There are suggestions that a 
$8-10bn spending- cat is being 
weighed, perhaps spread over 
this fiscal year and the next 
Even that win be hard if Mr. 
Carter was right in claiming 
last month that- his 1980-81 
budget was all lean and no fat 

Outside the Administration, 
additional remedies are being 
urged: controls on wages and 
prices, credit foreign exchange 
and so on. Their very range 
indicate some frantic activity, 
although that would npt neces- 
sarily have been noticed on 
Capitol Hill this week or last 
when Mr. Volker was testifying. 
The country’s fop ' central 
banker, speaking on the fop 
domestic problem, drew an 
audience of four of the 15 
Senate Banking Committee 
members and an equally sparse 
attendance In the House last 
week. 

It is not that legislators don’t 
care, one Congressional official 
said. It is that they are 
“terribly puzzled" by the 
intractability of inflation and 
would still rather not hear 
about it, pushing aside any 
painful cure for as long as 
possible and muddling through 
on present policies. 

This mood on Capitol EDI is 
changing as November nears 
and American prepare to elect 


435 Congressmen and a third of 
the 100' Senators as wefl- as a 
President Inflation will then 
be a dominant issue. 

One of the most discussed 
remedies — mandatory wage and 
price controls — is also the least 
likely to be ' tried, despite 
guarded support recently from 
such economists as Mr. Henry 
Kaufman of Salamon Brothers, 
-. Mr. Barry • . Bosworth of the 
Brookings Institution, who Until 
last year ran President Carter’s 
• voluntary incomes policy, and 
from Mr. Henry Reuss, chairman 
of the House ■ Banking Com- 
mittee. . Senator . William 
Proxmire. although personally 
cool on controls, plans to air 
the idea in Senate Banking Com- 
mittee bearings next- month. 

The Reuss •/ Kaufman / 
Bosworth version of mandatory 
controls is that they should be 
only a last step after a succes- 
sion of other measures. To 
which Mr. Volcker of the Fed 
would agree, adding puckishly 
that if all the other needed 
steps were taken — on the. 
budget, energy and productivity. 
— wage and price controls would 
not be needed. . 

Only. _ Senator Edward 
Kennedy hacks wage and price 
controls as an answer on their 
own, and- the TVhite House is 
not about to espouse the main 
policy of the. President’s -chief 
Democratic rival. Opposition to. 
mandatory controls is, in any 
case, longstanding Administra- 
tion dogma, and not only on 
political grounds. Mr. - Charles 
Schultze, the Council of 
Economic Advisers' chairman, 
will give to anyone who asks an 
i mp ass i oned critique of the last 
time — 1971-73r-snch controls 
were tried, and how, when Presi- 
dent Richard Nixon took them 
off, inflation was six points 
higher than before. 

Most Americans would not 
object to controls, the opinion 
polls show. But with no 
majority in either house ' of 
Congress (which would have to 
authorise them), and no lead 
from tb.e White House, the Idea 
Is at present dead. - 

Credit controls may be 1 an- 
other. matter. Their lone pro- 
ponent In the White Housfe for 
many months has been Mr. 
Alfred Kahn, the President’s 
anti-inflation adviser. - An un- 
answered question is whether 
the recent bad inflation figures' 
have won Mr. Kahn any im- 
portant allies in the Administra- 
tion. Outside, there is little 
support ' Congressmen might 
back them if they could be sure 
their interests would not be. hit. 

Senator Donald Riegle gave a 
typical example of that this 
week, when he raised the issue 
with Mr. -Volcker only ‘to. add 
quickly that of course .-the car 
industry, big in his home state 
of Michigan, shonld be excluded. 

The Fed chairman /declared 
he was “ not an enthusiast ** for! 
directly . controlling credit by., 
administrative flat. He preferred 
to let the market mechanisms 
of Interest rates and . reserve 
availabHity allocate the credit. 
His preference is relevant, for 
the Fed would imiflenient any- 
controls Mr. Carter might 


request under the* 1989 Credit 
Control Act 

On .the other hand, Mr. 
Volcker -has already tried his 
hand "at voluntary credit^ con- 
trolling, and did not reap much 
success. Last autumn he sent 
major hanks _ a round-robin 
letter .asking them to go-easy 
on financing -such non-produc- 
tive, .ventures as takeovers and. 
commodities and metals specu- 
lation." . ; 

It is also unthinkable that,, if 
Mr. Carter wanted direct con- 
trols, the Fed would refuse to 
do the President's bidding. 

Classically, credit controls are 
measures which affect bor- 
rowers, ' such as increasing 
required down payments or 
shortening maturities of loans. 
But equally, the Fed could take 
action against lenders, by 
tightening reserve require- 
ments for banks or raising their 
capital assets ratios. 

Mr. Carter might try to rescue 
his voluntary wage and price 
guidelines, but it is hard to see 
how. Since their inception in 
autumn, 1978, the guidelines’ 
flaw has always been' that if set 
too high they are meaningless/ 
if too low they are flouted/The. 
current price standard is 8 per 
cent a year, evidently a joke by 
now. An advifory pay panel has 
urged that the wage guideline, 
be "set at 7; 5-9.5 per cent "for 
1979-80. But with half that 
period already elapsed*' the 
Administration — like a rabbit 
frozen in the glare of oncoming 
headlights — has not even rated 
on this. This is b pretty damning 
acknowledgment of the guide? 
lines' irrelevance. . • ' • 


MAPC0IS 

P1PELBIES, 

BUT... 

. Rpejines are only a. .''.-J 
part of the MAPCO 
picture. This inte- 
grated energy com- . 
party also produces ' 
aid markets oil, coal, 
gas ahd gas liquids, re* 
tails - LPG, liquid fer - 
tilizer and appliances 
and produces sonic ; ; 
instrumentation de- / 
vfces. '- 

For a . closer look at - 
MAPCO’s diversifies** . . 
tion and' profitable 
growth, write for our 
current report " : £•£ 
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WORLD TRADE NEWS 



Soviets hit by EEC curb Reynolds Richard C. Hanson examines Taipei’s healthy export performance 

tomake The secrets of Taiwan’s success 


THE SOVIET UNION has been 
singled out by the EEC Com- 
mission for the imposition of 
provisional anti-dumping duties 

on a - wide range of electric 
motors. 

Sts other Come con countries 
were also included in the anti- 
dumping investigations carried 
oat by the Brussels Commission, 
but as they have chosen to give 
undertakings that they will 
voluntarily increase electric 
motor prices -by between 30 per 
cent and 50 per cent, Bulgaria, 
Hungary, Poland, East Germany, 
Romania and Czechoslovakia 
will not be hit by the anti-dump- 
ing measures.' 


Nivas top 
W. German 


imports 

By Leslie ColHt in Berlin 

IN THE year and a half since 
it entered the Wert German 
market, the Soviet-built Niva 
cross-country vehicle has 
nudged out the competition 
to became the West German 
market leader among these 
four-wheel-drive cars. 

Nearly half of the 10,500 cars 

• in this category registered 

. last year in West Germany 
were Nivas built in Togliatti- 
grad. 

Toyota’s Landcruiser and Ley- 
land’s Land Rover and Range 
Rover are estimated to have 
25 per cent of four-wheel sales 
in West Germany with the' 
American Motors Jeep and 
General Motors’ Blazer pick- 
ing up 20 per cent of 
registrations. 

The basic Niva, which sells for 
DM 16.000 (£4,000) compared 
with DM 30,000 (£12,500) for 
the larger and more versatile 
Land Rover, is one of the 
cheapest four-wheel-drive 
vehicles on the German 
market, and now accounts for 
half of Soviet car sales in 
West Germany. 

Deutsche Lada Import says its 
share of the West German 
car market rose by 3-4 per 
cent last year to reach 0.41 
per cent of all cars sold in 
West Germany. This com- 
pared with 0.45 per cent for 
Ley land. 

The Soviet-built Lada con- 
tributed 1.75 per cent to the 
imported Cars on the West 
German market in a year in 
which most European car 
makers lost ground in 
Germany while the Japanese 
gained. Satra Corporation of 
New . York, the exclusive 
agent for Avtoexport of 
Moscow for Lada sales in 
West Germany, the UK and 
the U.S., fully owns Deutsche 
Lada which had sales last 
year of DM 93m, an 1L6 per 
cent gain over 1978. 

The parent company had a turn- 
over of 5250m last yew:, half, 
of which came from car sales 
and the rest from diverse 
activities such as metal 
trading, processing of ferro- 
' silicon, ferro chromium and 
ferro manganese and trade 
in chemicals and pharma- 
ceuticals. 


The duties on Soviet electric 
motors comes as the result of 
one of the most comprehensive 
anti-dumping Investigations ever 
carried out by the European 
Commission. 

In all, 60 different investiga- 
tions were launched -into electric 
motor sales by the seven Eastern 
European countries concerned 
following the Commission's de- 
cision last April to examine 
trade distortions on motors in 
the 0;75-75 kilowatt ranges. 

The Commission’s action fol- 
lowed complaints that the 
Comecon suppliers’ volume of 
business hod gone from 462.000 
units in the whole of 1B75 to 
468,000 for the first half of 1979. 


In addition to securing 28 per i 
cent of the EEC market in 1978, 
worth about $30m, the effect of 
the cheaper Comecon motors has 
been to erode price stability In 
the European industry itself. 

• Soviet crude oil imported in- 
to Finland will rise in price by 
some $6 to (roughly $30 a barrel 
retroactively to January 1, 
Reuter reports from Helsinki. 
The Finnish state-owned oil 
company Neste-Oy did mot reveal 
a precise figure, but said talks 
in Moscow last week resulted in i 
the new price being set at be - 1 
low nhe present OPEC average 
but above that for Saudi Arabian 
oil. 


Washington to seek 
fibres compensation 


BRUSSELS — Mr. Thomas 
Enders, the U.S. Ambassador to' 
tbe European Community, yes- 
terday said the Carter Adminis- 
tration will definitely seek com- 
pensation for British curbs on 
Imported synthetic fibres. 

Mr. Enders also warned that 
a proposed EEC tax on vege- 
table oils could provoke " a fun- 
damental quarrel " with Wash- 
ington. He also spoke of the 
gravity of the steel - slump in 
both the U.S. and Western 
Europe and said both sides 
must show restraint in resolv- 
ing their trade disputes. 

Speaking to tbe American 
Club of Brussels, he said EEC- 
U.5. trade disputes that he sug- 
gested would have to be settled 
amicably if the West is to take 
a forceable stand against Rus- 
sian aggression in Afghanistan. 
He insisted the two partners 
could avert a trade war by re- 


course to what be called due 
process, by resisting the urge i 
to retaliate and by keeping the 1 
channels of communication 
open. 

Britain's decision to impose 
quotas on cheap U.S. synthetic I 
fibres was understandable, he , 
said. 

" This, rather than being the 
first cannon in a trade war was 
an example of a system in , 
proper operation," Mr. Enders 
said. 

"The U.S., in turn, has the 
right to ask compensation. We 
wOl ask for compensation, be- 
cause we have to show our in- 
dustry that protectionism is not 
a free ride.” 

He emphasised his Govern- 
ment would seek redress under 
the rules of the General Agree- 
ment on Tariffs and Trade and 
in close consultation with the 
EEC. Moreover, he said, mea- 
sures would be carefully limited. 


U.S. lifts restrictions 
on aircraft buyers 


WASHINGTON — Mr. Robert 
Hormants. deputy U.S. interna- 
tional tirade negotiator, has 
signed an order waiving the U.S. 
“ buy American requirements 
covering the purchase of air- 
craft engines and parts by non- 
military government agencies. 

The waiver would allow 
Federal Government purchases 
of civil aircraft from manufac- 
turers in Canada, the EEC, 
Sweden or Norway, all signa- 
tories of an international civil 
aircraft trade agreement nego- 
tiated in Geneva last year. 

Japan is expected to be 
eligible for tbe same treatment 
after that country ratifies the 
civil aircraft trade accord. 

U.S. officials said that the 
waiver would not apply to the 
Defence Department’s purchases 
of civil-type aircraft, such as the 
executive jets used for trans- 
porting high-level Pentagon 
officials. 

In the past, under tbe "buy 
American" requirements, US- 
suppliers of aircraft, engines and 
parts to the Federal Govern- 
ment bad been given a 6-12 per 
cent bidding price - advantage 
over foreign companies. But in 
some instances— even with “ buy 
American ” preferences for U.S. 
companies — UR. agencies had 
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to make 
cigarettes 
in China 

By Stewart Fleming in New York 

R. J. REYNOLDS, a leading 
U.S. tobacco company, has 
signed what it describes as a 
major joint venture agree- 
ment with the People's Re- 
public of China aimed at the 
manufacture and sale of its 
“Camel" brand filter cigar- 
ettes in China and the 
development of a new jointly- 
owned brand partly for export 
from China. 

Under the contract manu- 
facture arrangements with tbe 
People's Republic, Camel filter 
win be produced In China 
with equipment supplied by 
Reynolds* Tobacco Inter- 
national, initially with tobacco 
supplied from tbe U.S. 

Reynolds will receive a 
licence fee for the use of the 
Camel name. 

Under a separate agreement 
China and Reynolds have 
agreed to develop and market 
a new jointly-owned cigarette 
brand whieh will he produced 
in China using both Chinese 
and American tobacco. 

Reynolds claims thaat the 
agreement is the first between 
an international tobacco com- 
pany and China. 

Talks betwen Reynolds and 
China began in April, 1979. 
are continuing in both China 
and the U.S. concerning co- 
operation in the development, 
production and sale of cigar- 
ettes, tbe company said. 

The production of Camels In 
China is scheduled to begin in 
the fourth quarter of this year 
or early in 1981. 


TAIWAN LACKS formal diplo- 
matic ties with nearly all its 
trading partners, a. fact which, 
one might assume, could cramp 
tbe style of tbe shrewdest of 
merchants. In spite of this its 
exports are bigger than those 
of its immense mainland rival, 
China, and are growing faster 
In percentage terms. 

Taiwan is counting on a solid 
21 per cent increase in exports 
this year, bringing the total to 
more than $19bn (£9bn) (com- 
pared with Peking's estimated 
1979 export earnings of $13.7bn). 
Even that comparatively fast 
pace represents a considerable 
slowdown from that in the past 
two years. 

TAIWAN 

1979 Exports $19bn 

i 1978 Population 17m 

In 2978, exports had jumped 
35 per cent, making Taiwan the 
16tb largest exporter in the 
non-Communlst world, and last 
year they gained 27 per cent, 
to $16.7bn, though inflation is 
cutting into the real increase. 
Taiwan ended last year with a 
trade surplus of $l.3bn, down 
from the previous year but in 
sharp contrast with tbe trade 
gap run by South Korea, its 
closest trade rival. 

The difference in circum- 
stances between Taiwan and 
South Korea comes into sharper 
focus considering that the 
Koreans were compelled to 
devalue their currency last 
month by 16.55 per cent to help 
regain competitiveness far their 
exports. 

This move set the stage for 
South Korea's decision this week 
to float the won in line with the 
International Monetary Fund's 
special drawing right. While 
that move is effective today, it 
is understood the won, at least 
initially, will not be allowed to 
drop below the exchange rate 
established at last month's 
devaluation. 

South Korea's inflation rate is 
running at about twice that in 
Taiwan. Even with the devalua- 
tion, Korea experts its exports 
this year will be about S2bn 


behind those of Taiwan, whose 
17.4m population is only half 
South Korea's. 

The Taiwanese' with a history 
of better controls on Inflation, 
have so far declined to follow 
suit in- devaluing the New 
Taiwan dollar. They worry that 
a devaluation would increase 
the cost of imports, and appear 
confident that the quality of 
their export products lias 
already given them the edge 
over the Koreans. 

The structure of the 
Taiwanese economy has shifted 
over the past 30 years from 
almost total dependence on agri- 
cultural products for exports 
and now about 90 per cent of 
exports are manufactured. The 
goods, however, still are mainly 
light industrial products with 
heavy emphasis on textiles. 

This can be seen as a weak- 
ness, given the growing cost of 
imported raw materials and the 
amount of competition Taiwan 
now faces from other low-wage 
countries. 

CHINA 

1979 Exports $13. 7 bn 

1978 Population 933m 

Exports of textile products 
rose in value by 22 per cent 
last year and accounted for a 
quarter of all exports. Yet there 
is a discrepancy between value 
and volume, and this is perhaps 
best illustrated by Taiwan's ex- 
ports to the U.S. These showed 
a 12.7 per cent increase in value 
but actual volume was probably 
flat. Textile exports to the 
U.S. are believed to have 
actually declined in volume 
terms by a substantial amount. 

The export sector which is of 
most importance for growth 
now is electronics, where most 
of the new investment from 
overseas also happens to be 
concentrated. 

Las year electronics scored a 
30.9 per cent gain in value and 
accounted for 16.4 per cent of 
all exports. Within the next 
three or four years, electronics 
are likely to surpass textiles as 
the number one export. So far. 
electronics exports have been 


dominated by foreign companies 
with manufacturing plants or 
joint ventures. 

Only one of the tap five elec- 
tronics exporters. Tatung, which 
has a colour TV and electric fan 
plant in the U.S. and is looking 
into expansion in Europe, is 
actually Taiwainese. RCA, of 
the UJ>. and the Dutch com- 
pany, Phillips, are the biggest 
foreigners. 

Taiwan’s dependence on a 
relatively small number of 
major export items is matched 
by an equally heavy reliance on 
a small number of markets, with 
The U.S., Japan and Hong Kong 
outshining all others. The U.S. 
and Japan alone took about 56 
per cent of Taiwan's exports 
last year and. in turn, Taiwan 
bought 66 per cent of its 
imports from the two. mainly 
Japan. 

Recently trade among the new 
industrial nations of Asia has 
been expanding more rapidly 
than elsewhere. Traders also 
point to what appears to be a 
rapid rise In demand for 
Taiwanese goods in China, 
particularly since the U.S. 
normalised relations with the 
Government in Peking. The 
significance of the “ under- 
ground " Chinese trade to the 
Taiwanese economy may also be 
growing. 

SOUTH KOREA 

1979 Exports $T7bn 

1978 Population 37m 

For Peking, encouraging an 
opening to Taiwan is a handy 
propaganda device to attract 
native Taiwanese businessmen 
who are much less shv about 
the mainland than expatriate 
mainlanders who set up and 
still run the Government in 
Taipei. 

Japanese traders report that 
the Peking Government offers 
such incentives as duty-free 
treatment for goods made in 
Taiwan, considered just another- 
province in Peking's eyes. The 
Chinese, consistent if nothing 
else, would require, however, 
that payment for the goods be 


in Chinese Yuan— again 
because the trade is internal — 
which is fairly easy to convert 
in Hong Kong. Peking officials 
have been known to ask 
specifically for Taiwanese pro-, 
ducts because they are cheaper 
than goods from Japan. 

The Nationalist Government 
In Taipei, meanwhile, remains 
firm in its ban of official trade 
with China, emphosing the 
point with a number of recent 
crackdowns on smuggling to the ) 
mainland. 

But officials have indirectly 
acknowledged exports to China 
by claiming they simply have no 1 
control over what happens to - 
Taiwanese goods after they 
leave Taiwan. 

The major route for trade Is 
probably via Chinese merchants 
in Hong Kong, but with the 
help of the big Japanese 
trading companies. which 
control about 60 per cenr nf • 
Taiwan’s trade, a share is now 
moving through Japan and 
Singapore. 

One trading company branch ' 
manager in Taipei estimates ' 
that the value of the trade with 
China has already moved into 
the hundreds of millions of 1 
dollars range. The growth in 
Taiwan's exports to Hone Kong ( 
could be one indicator of trade 
with the mainland. Last year 
Taiwan’s exports to Hong Kong , 
rose to S1.6bn from SS62m. 
with large increases In pre- 
viously minor products such as . 
electric appliances. 

HONG KONG ^ 

1979 Exports SI I JJbn ‘ 

Re-exports S 3.9bn ■ 

1978 Population 4.61m I 

Taiwanese worry that 
business could become too 
dependent on the emerging 
Chinese market place. The 
idea of investing in Taiwan for 
use as an export base to China 
is tossed about quite seriously • 
among Japanese businessmen. 
but one fear is that China trade ; 
could turn out to be the bait 
which, ultimately, brings Taiwan • 
closer to the mainland. 


picked foreign suppliers over 
U.S. companies because of the 
considerably lower prices 
quoted. 

The international trade agree- 
ment covering civil aircraft 
engines and parts that took 
effect on January 1, eliminated 
U.S. import duties of 5 per cent 
for aircraft and up to 8 or 10 
per cent for parts, providing 
other signatory countries 
accepted similar duty-free ! 
treatment for such imports from 1 
the U.S. 

AP-DJ 

ECGD covers 
Uganda loan 

THE Export Credits Guarantee 
Department has guaranteed the 
repayment and funding of a 
$l9m (£8.3m) loan which 
Standard Chartered Merchant 
Bank, acting on behalf of 
Standard Chartered Bank, has 
made available to the Govern- 
ment of Uganda. The loan will 
help finance a contract awarded 
to BL International by the Gov- 
ernment of Uganda for the 
supply of trucks, buses. Land , 
Rovers and spare parts. 
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If you have £1,000 or more to 
invest, you’re going to like Provincial’s 
new Greater Growth Investment Plan. 

You’re going to like it because it 
combines a whole lot of money- 
making ideas in a single plan. 

You get high interest, life assur- 
ance cover; some much-needed tax 
relief, complete security and easy 
access to your money 
All at once. 

Ifs one of the best thought-out 
investment plans ever put together. 

Because it does so man y 
things so well, the plan is | §|§||f| 
sophisticated. «p l p l| 

So we’re not going to 
explain it here. lllil 

Instead, we’d like you to 
send for our new booklet. 

Ifs written in plain Eng lis h 
and makes a slightly complicated 3| 
idea very simple to understand. || 
And shows how easy it is fori 
you to benefit from it \ 


Send for the booklet now 
You’re going to find it a very 
profitable twenty minutes’ reading. 


(for a 40-year-old man at current 
rates): 

£3,000 at the end of ten years 
could bring you £8,740. Plus access 
to your money Plus life cover. 

Plus a very warm ^^\ 
feelin g- - 


r s 

1 IwantthefiiH storvabout | 
| Provincial’s Greater Growth | 


Investment Han. 


| Name 


fMi: 

V- 


Address 


Postcode 


(BLOCK CAPITALS PI. FASEj) ] 


FT/27.2/GGC 





PROVINCIAL BUILDING SOCIETY j 

Send to InvesbiJenfAIaziager, Provincial Bufidmg 1 

SoCH^-.fKEEPOST, Bradibrd, West Yorkshire EDI 1BE. 


• * 


Nowifsuptoyou. 






provincial Society 

BmyiiKaalHoug^BiadthniBDlJNEfc • 


Financial Times Wednesday February 27 i9S0- 


UK NEWS 


E 

B 

B 

B 

B 

B 

fl 

B 

B 

B 

B 

B 

B 

B 

B 

B 

B 

8 

C 

C 

C 

C 

G 

C 

C 

c 

G 

C 

c 

c 

c 

c 

c 

c 

c 

c 

c 

c 

c 

G 

c 

c 

c- 

c 

c 

c 

c 

c 

c 

c 

c 

c 

G 

c 

c 

s 

a 

c 

c 

G 

c 

G 


il 

« 

In 

In 

Lf 

F 

61 

R* 


G> 

Aiii- 

Occ 

Pliil 

Boat 


Landing fees 
at airports 
to rise 35% 


BY LYNTON McLAIN 

THE BRITISH Airports Author- 
ity is to raise its lanffiog fees 
by 35 per^aac from April 1. The 
more is expected to cost airlines ' 
more than £10 Om in the first 
year end to add £1.20 to the 
price of each, ticket from April 1 
when passed cm to passengers. 

The increases were 
announced yesterday at ttte 
same time as Mr. John Nott, the 
Trade Secretary, told MPs In 
the House of Commons that he 
bad set the BAA its first finan- 
cial target .. 

He said the authority would 
have to achieve an average rate 
of return on net assets, revalued 
ait current cost of 6 per cent 
a year over the next three years. 

Mr. John Mulkem, the British 
Airports Authority managing 
director, said yesterday that the 
higher landing fees were neces- 
sary to cover an expected 18 
per cent rate of inflation and 
to help the authority to meet 
the Government's 6 per cent 
fate of return target 

The authority last year 


achieved a rate of return of 
only 2.8 per cent in current cost 
accounting terms. 

Ur. Nott told MPs that the 6 
per cent- target “ implies In- 
creases in productivity of capi- 
tal and employees ”. He said 
the financial . target would 
accompany other " performance 
aims.” These had been agreed 
with the BAA 

The number of passengers 
handled per employee has to 
grow at an average rate of 3 per 
cent a year over the next three 
years. 

Ur. Nott said the Govern- 
ment expected the BAA to' move 
towards break-even in real 
terras at its Scottish airports 
by the end of the three years. 
These airports lost £2.8m in the 
last financial year. 

Airlines will pass the in- 
creases on to passengers. British 
domestic airlines have already 
.applied to the Civil Aviation 
Authority for fare rises of be- 
tween 12 and 30 per cent from 
April 1 


CEGB seeks outside 
help for coal port 

BY MARTIN DICKSON, ENERGY CORRESPONDENT 


THE Central Electricity 
Generating Board is examining 
tiie possibility of involving out- 
side partners, including inter- 
national oil companies, in the 
long-term development of deep- 
water port facilities capable of 
boosting Britain’s coal imports 
by 10m tonnes. 

The CEGB now has facilities 
to import 5-6m tonnes of coal 
a year to add to the 75-77m 
tonnes it buys from the National 
Coal Board. The board, con- 
cerned that it may eventually 
face a shortfall in British coal 
supplies, is considering invest- 
ing in port facilities capable of 
handling an additional 10m 
tonnes of imports. 

But rather than committing 
itself to expenditure that could 
run to more than £100m; it is 
investigating whether it can 
interest private industry, 
including oil companies. 

Although major oil companies 


are now diversifying strongly 
into the coal industry, there was 
no indication yesterday from 
Shell or BP that they would be 
interested in such .a scheme. 

The CEGB emphasises that 
the Investment would not bear 
fruit 'for many years, being 
designed primarily to supple- 
ment UK coal production. . 

But a decision to proceed 
would provoke strong opposi- 
tion from miners, wbo would 
see additional imports as a 
threat to their jobs. 

No decision on the ports 
proposal is imminent. Planning 
and construction of a complex 
could take five or six years, - 

Sites being looked at by the 
CEGB include Humberside, 
Birkenhead and Bristol. It 
might also consider facilities 
□ear to British Steel’s berths 
at Port Talbot, in South Wales, 
and Hunterston, on the Clyde. 


Thai TV 
imports 
cause 
concern 


- BY GUY DE JONQU1ERES 

BRITISH television manufac- 
turers are seeking Govern- 
ment help to prevent a major 
increase in imports of blade 
and white portable sets from 
Thailand this year. 

Thailand entered the tele- 
- vision business only recently,- 
and exported about 11,000 sets 
to Britain last year. But 
according to the manufac- 
turers, imports are set to rise 
to 100.000-200,000 this year 
and eonld seriously damage 
domestic manufacturing opera- 
tions in the UK. 

Thorn Electrical, the biggest 
UK manufacturer, said yester- 
day that if so many Imports 
were allowed to enter the 
.country, the company might 
be forced to review its opera- 
tions to the sdetor. 

A group of trades union 
officials and several MPs 
joined representatives of 
Thorn, Philips, Pye and Rank 
last week In talks with officials 
at the Department of Trade, at 
which they expressed concern 
at the expected rise in Thai 
imports. 

The Government can do 
little officially to restrain the 
level of imports, since it would 
need EEC approval for any 
formal trade restrictions. 

Restraint 

But the manufacturers hope 
it will pave the way for Indns- 
try-to-industry talks on volun- 
tary restraint arrangements 
by making dear to Thai 
authorities the alarm with 
which the planned Increase in 
imports is being viewed. 

The next round of talks 
between British 'manufac- 
turers and Far East exporters 
is not due until the' autumn. 
It is hoped that Thai tele- 
vision manufacturers, who 
have not been included in 
these sessions in the past, will 
agree to open discussions 
before then. 

According to the British 
Radio Equipment Manufac- 
turers Association, almost 
1.4m black and white tele- 
visions were sold in the UK 
last year, of which 630,000 
were manufactured domestic- 
ally. Thom accounted for half 
of UK production. 


OnceyouVe 

bought a lift truck, 
then you’ll 
really start paying 

rit^. 



And those payments go on and on. 

During rts life the lift truck is continually depreciating in 
value. Literally turning a large capital sum into useless scrap. 

Not only that but as the lift truck gets older it requires 
increasing attention. Successively higher costs are 
incurred from parts, labour-service, replacement trucks 
and the time-consuming administration involved. 

So as you can see the cost of purchasing a lift truck is ■ 
one thing.The costs incurred running it are anotherThey 
can both be crippling 

Howevei-there is a simple and reliable solution with no 
hidden costs. A Harvey hire contract 



VW ^.1 
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Why buy, when Haiv^hre. 


Public bodies urged 
to buy British 
office equipment 


BY ELAINE WILLIAMS 

PUBLIC SECTOR organisations 1 
should make more efforts to buy 
British, says the office 
machinery sector working party 
in its report to .the Notional 
Economic' Development Council. 

In assessing their own long- 
term requirements, local 

authorities, government depart- 
ments and nationalised indus- 
tries are urged to take more 
account of the need, to develop 
office equipment in Britain. 

Manufacturers should speed 
op the transition from mechani- 
cal and electromechanical to 
electronic designs, or the 
industry will not be able to 
respond - quickly ' enough to 
growing competition, especially 
from Japes and the U.S. 

In this' context, public bodies 
could also be used as “ extended 
market launch pads” for cer- 
tain products, the report says. 

The Government should look 
at' other countries' support 
schemes far the industry “ so 
as to" understand any dis- 
advantages Imposed on British 
manufacturers by the absence 
of equivalent support” 

Strongest competition comes 
from countries where govern- 
ments have a history of long- 
term procurement policies 
tailored to the development of 
their local manufacturing bases, 
the report says. 

Britain imports most of its 
needs in the more sophisticated 
electronic office products like 
word processing, while its 
exports are largely of electro- 
mechanical and less sophisti- 
cated equipment where market 
growth is more limited. 


The reprographics and copy- 
ing market, a traditional strong- 
hold, have come under Increas- 
ing attack from Japanese 
imports, particularly of ■ cheap 
plain paper copiers. 

Since this sector accounts for 
60 per cent of the industry’s 
workforce, the working party is 
worried by the growing threat 
to employment, especially as 
the Japanese are showing signs 
of extending their range to the 
more expensive copiers— a 
sector where the UK is strong. 

The report says the repro- 
graphic equipment manufac- 
turers should draw up plans, in 
partnership with the Govern- 
ment, to increase their ability 
to make cheap copiers. Alter- 
natively the Government should 
take the initiative and explore 
the possibility of foreign-owned 
multinationals expanding in the 
UK to cover the low end of the 
range. 

To speed up the- change to 
electronics by traditional office 
equipment manufacturers, the 
working party, with the elec- 
tronic component makers — 
through the Electronic Compon- 
ents Industry Federation — has 
looked at ways of improving the 
relationship between the two 
industries. 

Office equipment has been a 
small customer for the compon- 
ents industry, but new products 
will contain a large number of 
microelectronics components 
and the working party says that 
large capital Investment will be 
needed to support both the 
development and manufacture 
of new products. 



THE biggest regional increases In unemployment since the 
national total started to rise last September have been in 
the East and West Midlands, where the rises have been- 1L1 
and nearly 15 per cent respectively. This compares with a 
9.4 per cent increase over the last five months in the 
seasonally adjusted UK figure. 

But in the South-East the rise has been only 7.5 per cent 
and in Northern Ireland the increase has so far been only 
5.8 percent 


Volkswagen will launch 
new car next month 


BY jOHN GRIFFITHS 

THE JETT A, Volkswagen's chal- 
lenger in the biggest sector of 
the UK car market, that for 
“ traditional ” saloons with a 
separate boot, will go on sale 
in Britain on March 10. 

It will be offered as a rival 
to the current market leader in 
the sector, the Ford Cortina, 
and to other models such as 
Vauxhail’s Cavalier, BL’s 
Marina, the Fiat Miafiori and the 
Renault 18. The Jetta will 
arrive a few months before BL 
is due to launch a revised 
version of the Marina, which has 


slipped to 8th place in the UK 
sales league table. 

Like the VW Golf, with which 
it shares many' parts, the Jetta 
will be offered in a variety of 
models, covering three- engine 
sizes and two levels of equip- 
ment. 

Prices will range from £4,080, 
including tax, for the basic 1.3 
litre model, to £5,988 for a 1.6 
litre fuel-injected version. 

Volkeswagen said it expects 
to sell about 10,000 of the cars 
in the remainder of this year. 


Bronze statuette cast 
fetches £30,000 


A UNIQUE proof cast of a 19th- 

century bronze statuette of a 

Roman trumpeter sold ■ for 
£30,000, more than double the 
estimate, at Christie’s yesterday. 
It was produced in 1889 by 
Jean-L&m Gdrtme. The price, 
plus the 11.5 per cent buyer’s 
premium and VAT, was paid by 
Ulisses, the London dealer. 

In the sale of sculpture and 

works of art, another high price 

was the £4,500 from Simons, the 

London dealer, for a 19th- 
century French or German silver 
charger with ivory plaques. A 
third London dealer, Barham, 
paid the same sum for a late 

19th-century French bronze of 

a nymph, signed Mathurin 
Moreau. 

Many museums were buying 
in a Christie's South Kensington 

sale of a collection of lace and 

linen assembled in the past 
century. The top price was 
£3,400 from the Foldi PezzoJi 
museum of Milan for a long 
Bounce of point-de-neige needle 
lace produced in Italy in the late 
17th century. A panel of needle 
lace of around 1710 sold for 
£2,000. All prices were way 
above estimates, which had not 
ventured above £300, and sug- 
gested extraordinary conserva- 
tism, given the strength of 


demand in recent months. 

Christie's also had its best 
coin and medal sale, yesterday’s 

total of £374^153 almost doubling 

the previous record. Gold was 
in heavy demand, particularly 

George V sovereigns, which had 

been stored away when minted 

and not touched since. A mixed 
lot of 141 Edward VTI and 
George V sovereigns sold for 
£9,900 to Brod. Five lots of 100 


SALEROOM 

BY ANTONY THORN CROFT 


gold sovereigns minted in Perth 
or South Africa each sold for 
£7,550/ A rare William HI 
portrait medal in gold realised 
£4,600. 

A Saxon wheelock sporting 
rifle of around 1593 sold for 
£8,200 at a Sotheby's arms and 
armour sale and, at the other 
extreme, a pair of Boss & Co 

12-bore sporting guns of 1977 

made the same sum. A good 
price (double the forecast) in 
the English pottery and porce- 
lain sale was £6,200 for a figure 
of a Leeds pearlware stallion 
of about 1790. 


WHY INSTITUTE GRANT WAS CUT 

Insight no longer unique 

BY PETER RIDDELL. ECONOMICS CGRRESPONDWf 


PUBLICATION of the February 
quarterly -review from the 
National Institute of Economic 
and Social Research used to be 
an important date in the pre- 
Budget calendar. 

The review" was frequently the 
front page lead in this and other 
newspapers and was. regarded as 
a rare opportunity to cross-check 
the forecasts and policy analysis 
of the Treasury. The institute 
had similar forecasting methods 
and policy approach and was 
frequently dubbed the Treasury 
in Exile in Dean Trench Street. 

Now, however, the review is 
treated as one of a series of 
economic forecasts and analyses 
published before the Budget and 
regularly during the rest of the 
year. The institute aho no 
longer provides a unique insight . 
into Treasury thinking as .the 
two organisations have grown, 
rather apart 

The change in status has been 
highlighted by the Treasury’s 
decision to halve its grant in real 
terms to the Institute over the. 
next three years, creating a big 
financial shortfall. 

The erosion of the institute's 
special position as a commen- 
tator has been associated with 
the disappearance of the pre- 
vious common ground over 
economic policy. 

The post-war orthodoxy, 
usually ' described as neo- 
Keynesian, whereby Govern- 
ments tried to influence the 
level of demand and unemploy- 
ment and to curb inflation 
through incomes' policy' was 
severely tested during the 1970s. 
institute has been blamed for 
having recommended the ex- 
pansionist policies that led to 
the economic traumas of the 
early-to-mld 1970s. 

Since then, the institute has 
remained an unrepentant 
advocate of reflation, demand 
management and incomes 
policy, and has been the main 
citadel of the neo-Keynesian 
faith. 


-Yet that view has Increasingly 
been challenged by alternative 
theories, notably the renewed 
stress on the importance of con- 
trolling . the . growth . of the 
money supply- 

■The change' 'in'-: policy 
emphasis has been, linked with 
a rise to prominence of other 
commentators. - In particular, 
the monetarist viewpoint has 
been analysed and advocated by_ 
the London Business School, 
whose advance was symbolised 
by the appointment of Professor 
Terry Bums as the Treasury’s 
chief economic adviser. 

At 'the other end of the 
spectrum, protectionism has 
been urged by Mr. Wynne 
Godley and his colleagues at the 
Cambridge Department . of 
Applied Economics. 

The institute’s near monopoly 
qf forecasting has been : under- 
mined by those bodies, by the 
Confederation of British Indus- 
try, by ~ seyeral reputable 
specialist business economists 
and -by the myriad, of City 
banking' and ■ gtOCkbZOklng 

economists. 

The institute’s forecasting: 
record has not been- 'bad — or 
, anyway, not much worse or 
better than other leading groups 
in. the past few years. 

Friends of the institute would 
say- its critics tend to ignore the 
wide range of highly .respected 
research work it sponsors under 
its director, Mr. David 
Worswick. 

Its annual report this -week 
identifies work on, for example, 
energy prices, the size of busi- 
nesses, the structure of industry 
and international comparison 
of productivity. In addition, the 
institute has published refer- 
ence works such as the history 
of economic policy from 1960 
to 1974 and has organised 
conferences on important policy 
issues such as demand manage- 
ment and deindustrialisation. 

■ The institute’s reputation has, 
however, been affected - rather 


more by its controversial policy 
recommendations, indeed, before 
the election,' senior Conserva- 
tives questioned why the. insti- 
tute alone should receive a large' 
grant from. the Treasury., . 

This money - is unique to that 
ft finances a continuing research 
. programme and is not tied, to 
specific projects, as with other 
official finance', to economic 
research bodies, - 

This & hot the first ttototiie 
. institute ' has faced financial 1 
pressure. In 1978 the Govern- 
ment-backed' Social - Science ' Re-, 
search Council, reduced Its grant 
after some complicated wrang- 
ling -between the Council .and / 
the .Treasury: ’ ?■'. ' 

The Treasury grant has been 
.running at £200,000 out -of tye 
institute’s annual Income of - 
£600.000, "and the cut, covering 
the grant for the next three 
years, will. ' be equivalent" "to' 
about a sixth .of present Income. ■ 

To lessen its dependence upon - 
gov eminent — at one stage for 
up to fourflfths of total income 
— the institute bas boosted in- 
come. from business subscrip- 
tions from 8- to 14 per cent of 
its' income. A further drive will 
be made to raise money from 
business and. from - charitable 
foundations. 

That will not be easy and a 
gap will remain. However, the 
institute has for some time been 
cautious about replacing staff, so 
there should be no .sudden 
redundancies among the present 
total of nearly 50. 

No attempt is made to disguise 
the disappointment in the insti- 
tute. Its future work is being 
reviewed. Yet to many friends 
and critics more fundamental ' 
questions are raised about its. 
role and about whether-, it 
should, like the London ^Busi- 
ness School, develop closer links 
with industry and commerce. 

. Yet if the institute did not 
exist it would probably be neces- 
sary to invent it, even if to 
possibly" a different form, from 
the present 


pLoft insulation grants not taken up 


BY ANDREW TAYLOR 

LESS THAN HALF the £25m 
allocated by the Government for 
loft insulation grants for private 
homes is expected to be taken 
up in the current financial year. 

' Last week Mr. Michael Hesel- 
tine, the Environment Secre- 
tary, announced that the grant 
allocation for 1980-81 would be 
cat to £12.5m. 


This to understood to be in 
line with Department of 
Environment estimates of de- 
mand in 1979-80 after allowing 
for the effects of inflation. 

' Local authorities ' are also 
likely to have less cash to spend 
on loft insulation. This, follows 
Mr: Heseltine’s -decision to cut 
housing allocations -to local 


authorities by almost a- quarter 
in 1980/8L 

The loft insolation schemes 
were introduced in 1978-as part 
of -an energy conservation pro- 
gramme, In 'the: first year of 
operation, grants to 1 provide loft 
Insulation for 380,000 private 
homes were made. Loft insula- 
was - -provided 7 " in- r ihe / same 
period. 
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new loan scheme 


by James McDonald 

THE ASSOCIATION of Inde- 
pendent Business has asked the 
Government, the clearing banks, 
pension funds, building societies 
and the assurance societies to 
support a small enterprise loans 
scheme. 

Loans, backed by a Govern- 
ment guarantee, would be 
designed to support.small enter- 
prises “with viable proposals, 
but without the assets to meet 
the hanks' conventional require- 
ment for security,” Mr. Philip 
Bayliss. a member of the execu- 
tive committee of the associa- 
tion, said in London last night 

Building societies are being 
asked to depart from their 
traditional mode of lending to 
promote advances to small 
businesses on the basis of the 
capital a borrower, has in his 
house. 


At present, the building 
societies often enable indivi- 
duals to benefit from the grow- 
ing value of -their bouses but 
only for two specific purposes: 
to finance the purchase of a 
more expensive house, or to 
finance an extension or other 
improvement to an existing 
house: 

The building society, the 
association agrees, would need 
to be completely satisfied that 
the present value of the dwell- 
ing “adequately secured their 
total mortgage and that repay- 
ments remained within the 
capacity of the borrower. 

Assurances 

“ We would expect borrowers 
to produce proof, acceptable to 
the building societies, that the 
money was actually being 


Management institute 
seeks tax incentives 


BY DAVID MARSH 

-The British Institute of Man- 
agement has asked for tax 
changes to improve incentives 
for middle-income tax payers. 

In a letter to Sir Geoffrey 
Howe, the Chancellor, the in- 
stitute calls for action in next 
: month's Budget to restore after- 
tax pay differentials for skilled 
workers, technicians, profes-' 
sional people, and middle man- 
. agers. 

- It urges the Government to 
ensure that present income tax 
Thresholds are not eroded by 

- inflation. Also, if possible, it 
would like the basic tax rate re- 
duced from the present level of 
30 per cent 

Mr, Leslie Tolley, the insti- 
tute chairman, says “ it is essen- 
tial to prevent personal taxation 
rising steeply as a result of In- 
flation.” He suggests that tax 
allowances and the higher rate 
thresholds and bands be in- 
creased by an amount sufficient 
to prevent direct taxation rising 


for all levels of wage earners. 
This, he adds, would probably 
cost between ££.5bn and £2bn- 

The question of whether to 
raise personal tax allowances 
in line with inflation is one of 
the key issues being debated by 
Treasury officials during the 
run-up to the Budget Under 
the 1977 Finance Act, the Gov- 
ernment is committed to in- 
flation-indexation of allowances 
unless Parliament decides other- 
wise. 

Mr. Tolley, who represents 
85.000 managers in the BIM 
and the affiliated Institution of 
Industrial Managers, says a cut 
in the basic income tax rate 
would be preferable to a rise in 
tire real value of allowances. 

He says most of the institute's 
proposals would have to be fin- 
anced by reductions in public 
spending. But he admits that 
managers are '* greatly con- 
cerned *’ at how such cuts would 
have to be achieved.” 


invested in a small business, 
suitably defined, on a long-term 
basis," said Mr. Bayliss. 

Tbe societies would want 
assurances from the Govern- 
ment and tbe Bank of England 
that a move of this kind would 
not bring the societies within 
the scope of the credit controls 
impised on the banking system. 

The association is also asking 
life assurance societies to re- 
appraise their approach to lend- 
ing on the security of existing 
policies. 

“Surrender values are fixed 
by formulae which include, 
quite properly, a measure of 
penalty for breaking the policy 
contract What we suggest is 
that the maximum loan values 
should be related much more 
closely to estimated maturity 
values, discounted by reference 
to the total premiums as yet 
unpaid." 

Thet association points out 
that loans on the security of 
policies do not at present form 
a large part of the societies’ 
funds so that a significant in- 
crease “i unlikely to upset the 
spread of investments.” 

The capital involved “ fre- 
quently already represents a 
vital part of the ‘ seed 1 capital 
which enables a business to 
commence." 


MARTIN DICKSON REPORTS PROGRESS IN THE £600M SELBY PIT PROJECT 

The Coal Board’s £lm a week showpiece 


HONEY-COLOURED buildings 
of mock York stone are starting 
to dot the flat countryside 
around Selby, in North York- 
shire, as construction work 
nears a peak in the development 
of one of the world's most ad- 
vanced coal-mining complexes. 

With, less than three years to 
the scheduled start of produc- 
tion from the National Coal 
Board’s £600m Selby coalfield, 
expenditure is now running at 
more than £lm a week. During 
the past few months the NCB 
has awarded half-a-dozcn major 
contracts, together worth more 
than £50m. 

With the immediate future of 
the South Wales coal industry 
looking far from rosy, the deve- 
lopments at Selby and else- 
where in North Yorkshire, point 
to the positive side of the 
British coal industry- 

Sclby is probably Western 
Europe's largest unexploited 
coalfield and covers 110 square 
miles — almost the size of the 
Isle of Wight — between Selby 
and York. 

Five vertical shaft mines are 
being sunk to give access to the 
coal and to provide ventilation. 
But none of the 10m tonnes a 
year produced by the field will 
surface at these pits. 

Instead, tbe coal will travel 
along a series of underground 
conveyors to a sixth mine. 
Gascoigne Wood, where it will 
emerge at the surface through 
two drifts, or sloping tunnels. 

A drift allows a mueh faster 
flow of coal than a traditional 


shaft mine. Eventually. Gas- 
coigne Wood is expected to 
handle nearly 50,000 tonnes a 
day with a loaded train carrying 
1.000 tonnes of coal, primarily 
for local power stations, leaving 
every half-hour. 

Production should start in 
late 1982 when coal will start 
flowing to Gascoigne Wood from 
the nearest mine, Wistow. 

Ey 198S, coal should be 
coming from the other four 
mines — Stiilingfleet, Riccall, 
North Selby and Whitemoor. 

The sinking of the shafts and 
drifts has been complicated by 
a layer of “wet” basal sands 
which lies between the surface 
and the coal seams. This 
moisture retentive rock can 
create flooding problems. 

To overcome this, engineers 
have been freezing the basal 
sands as the shafts reach them. 
Brine at sub-zero temperatures 
is pumped into ihe ground and 
the shaft is then driven through 
the frozen strata. It is plugged to 
prevent flooding before the 
ground is allowed t« thaw. 

However, this process hns not 
been trouble-free. During the 
thawing process at Wistow mine, 
water began flooding one of the 
shafts. 

The problem was eventually 
solved by pumping 4,000 tonnes 
of liquid cement into the basal 
sands but work at Wistow was 
put back seven months. 

Planning complications have 
also delayed by as much as a 
year, the sinking of the final 
shaft at Whitemoor mine, but it 
is expected that increased out- 


put from Wistow can make vp 
any production losses there. 

Despite these difficulties, the 
project remains on schedule. At 
Gascoigne Wood, for example, 
the two drifts already stretch 
some 2.400 feet underground. 

From a financial viewpoint, 
the NCB is also pleased with 
progress so far. Selby is expected 
to cost £6U0m at current prices 
and £700m after inflation. So 
far £254m has been committed. 

According to Mr. Mike Eaton, 
the board's area director in 
North Yorkshire, the project is 
to date just 0.39 per cent off its 
estimated cost. 

Selby, which will employ 4,000 
men. is the centrepiece of the 
board’s plans to increase pro- 
duction in North Yorkshire from 
tbe present 8.5m tonnes to 17m 
tonnes by 1990. 

However, the Board is also 
spending nearly £ 100 m to im- 
prove production in North York- 
shire's existing mines. Some 
£50m is being spent on the 
modernisation of the Kellingley, 
AJlenon Bywater, and Ackton 
Hall pits. 

Another £45m is being spent 
on developing what is virtually 
a new drift mine alongside the 
existing Prince of Wales pit. 
near Pontefract. 

The old Prince of Wales mine, 
now nearing exhaustion, pro- 
duces 500,000 tonnes a year with 
1,400 workers. The new drift 
mine will produce 1.3m tonnes 
with 900 men. 

Amid this expansion, several 
of tbe older mines in North 
Yorkshire are nearing exhaus- 


tion. Four or five are likely to 
face closure in the next four 
years. 

Even though the Board is now 
in the position of being able to 
offer “new pits for old,” negotia- 
tions with the mining unions on 
the closure of pits remain 
extremely delicate. 

The unions are committed to 
keeping open pits with workable 
coal, but the definition of work- 
able invites different interpreta- 
tions. 

The investment now being 
undertaken in North Yorkshire 
will take time to produce re- 
sults. but the board is sure that 
it will put the area on a sound 
financial footing, provided, as 
one official puts it, “ You’re not 
simply taking pound notes from 
profitable pits and pouring them 
down old, uneconomic ones.” 

Tbe board points to Kelling- 
Icy colliery, established in 1958. 
as an example of tbe potential 


profitability of new mines. It 
made profits last year of some 
£l2m, wbile the North York- 
shire area as a whole had an 
operating loss of £14.3m. 

Furthermore, officials esti- 
mate that new mines like Selby 
will be able to produce coal at 
£14 u tonne at current prices 
(including capital charges) as 
against an average of £24 a 
tonne for tbe industry as a 
whole. 

It is against this background, 
together with a gradual im- 
provement in productivity and 
a fall in absenteeism, that offi- 
cials are confident the mid 
1980s will see a major improve- 
ment in North Yorkshire's finan- 
cial performance. 

“ The next five to seven 
years,” says Mr. Eaton, •' should 
be the beginning of a very 
dramatic ebange in the econo- 
mics of this coalfield.” 


Brickmaker offers to move ‘dirt’ 


A BRICKMAKER has offered to 
solve a raulli-million tonne dirt 
problem for Leicestershire and 
Bedfordshire — but insisted that 
the NCB foots the bill. 

The dirt — 204m tonnes of 
colliery spoil — will be gene- 
rated In Leicestershire if the 
Vale of Belvoir mine project 
is approved. 

London Brick Landfill, a sub- 
sidiary of London Brick, pro- 
poses to transport the spoil by 
train to fill in the Bedfordshire 
clay pits — an eight-mile stretch 


of derelict land south west of 
Bedford created by brickmak- 
ing excavations. 

But the NCB strongly 
opposed the proposal, claiming 
it will add £14m per year to 
the cost of producing Belvoir 

Support came j'esterday from 
Mr. Anthony Griffin, a Bedford- 
shire planning officer who told 
the Belvoir public inquiry at 
Stoke Rochford, Lincolnshire: 
“This is a unique oppor- 
tunity. If the opportunity is 
not seized, it may never recur.” 




Ladbroke licence bid 
back in court 




4 * 







%it « 




i3 


r 


y 

Jr i 


/ 

/ ■■ 

f y / : 

/ 


BY ANDREW RSHER . . . 

LADBROKE GROUP’S bid to 
win back licences for three of 
its lucrative London casinos 
enters a crucial stage today as 
the company goes to the courts 
again to have last year’s closure 
ruling reversed. 

Hanging on the result of the 
initial two-day hearing in the 
High Court is tbe fate of Lad- 
broke's fourth London casino, 
the Park Tower, and conceiv- 
ably of its 11 provincial 
premises. 

Ladbroke was -forced to close 
its three Mayfair casinos — the 
Hertford Club, the Hyde Park 
Casino and the Ladbroke ■ Club 
— after Knightsbridge Crown 
Court refused to reverse an 
earlier court decision to with- 
draw the licences. 

After the long Knightsbridge 
hearing, Mr. Justice Friend 
tersely summed up the court’s 
view of Ladbroke’s London 
casino activities : “ There- can 
only be one word for their con- 
duct. It was disgraceful.” 

The loss of the three licences 
followed publicity about secret 
activities to tempt high-spending 
gamblers away - from rival 
casinos. 

South Westminster; magis- 
trates accordingly decided last 
summer that two Ladbroke sub- 


sidiaries, Ladup and Hyde Park 
Casinos, were not “ fit and 
proper persons to be holders 
of gaming licences.” 

Since then operational control 
of the casinos has been trans- 
ferred to a new Ladbroke sub- 
sidiary, City and Provincial 
Gaming Holdings. It was on the 
basis of this restructuring that 
the group tried, and failed, to 
have the licence ruling over- 
turned. 

Ladbroke says Knightsbridge 
Crown Court paid insufficient 
regard to the new structure in 
making its decision. “If that 
were a matter to affect us, it 
would simply mean that every 
limited liability company could 
breach the law," said Mr. Jus- 
tice Friend in court 

If the Queen’s Bench 
Divisional Court part of the 
High Court agrees this week 
that Ladbroke’s grounds are 
valid, having granted leave to 
appeal last December, the case 
wil return to the Crown Court. 
Ladbroke hopes for a decision 
on Thursday. 

The Gaming Board's attempt 
to have the licence of the Park 
Tower casino in Knightsbridge 
cancelled has been postponed 
until after the appeal. Cancel- 
lation here could also affect the 
future • of the provincial 
operation. 


Braniff drops S. America 





BY LYNTON .MeLAIN . 

BRANIFF International, the 
U.S. airline which operates 
Concorde between Dallas and 
Washington on lease from 
British Airways, has shelved 
plans to use the aircraft on 
new routes to South America. 

Mr. Russell Thayer, presi- 
dent of Braniff International, 
said in London yesterday that 
"high fuel easts’ had forced the 
airline to drop' the Me* for 
the time being- ' 

- Concorde flies below the 
speed of sound firom Dallas 
to Washington and. has 
attracted high load factors, 
particularly in the off-peak 
season. Mr.- Thayer said _ the 
operations broke even, since 
Braniff paid ‘ only for the 
actual mileage flown by the 
aircraft ■ 

Rising fuel cos is were the 
main cause of the airline s 


544m (£19. 3m) loss last year. 
Fuel cost $19Sm (£86.8m) 
more than in 1978, when 
Braniff reported a $45m 
profit It now represented a 
third ' of the airline’s 
' operating - costs, compared 
with 10 per eent in the early 
1970s, ■ . 

• Braniff International is one 
of the airlines -which has 
-applied to. operate. the Boston- 
to-London service," as part of 
a revised air service agree- 
ment between Britain and the 
U.S. which may be -.concluded 
this week- - 

Talks were held In London 
- this month and are to be 
resumed in Washington 
today.' They are expected - to 
deal with a possible doubting 
•in tbe number of U.S. “gate- 
way” dties with direct air 
'services to London. 


Big PO order for Dodge vans 



DODGE, the trucks subsidiary 

of the PSA. Peugeot-Citroen 
group, has won its biggest order 
from trie Post Office — for 4,026 
vans worth £14.5m, . 

Dodge has- -now won Post 
Office orders for 6,728 vehicles, 
worth £24.5ra, in 1980. They 
will be produced ai Dodgers 
. plant . in .Dunstable, Beds. . 

The latest order.is for 1026 
Spaceman 2500 models for post 


Office Telecommunications. This 
division has also- ordered 81 
Dodge 100 series Commando 
G10 models worth £650.000, and 
the postal business has ordered 
3.39 Dodge 12 -seater PSV post 
buses based on tbe Spacevan 
and worth £750,000. 

Dodge commented: “ We have 
won major contracts from the 
Post Office for the past nine 
rears, but this -year’s is- the 
biggest." 



British Airways are Salisbury-bound again. 

We are pleased to announce the resumption of our 

direct service from London 
Heathrow to Salisbury, 
in association with 
Air Zimbabwe Rhodesia. 

For frill details see 
your Travel Agent or British 



Airways Shop. 


airways 


We’ll take more care of you. 
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UK NEWS— LABOUR 


Teachers to claim 20% 


on top of Clegg rises 


BY NICK GARNETT, LABOUR STAFF 


. UNIONS representing primary 
and secondary school teachers 
yesterday agreed a joint pay 
• claim ■ which will involve rises 
of more than 20 per cent on 
;.top of the Cleg; comparability 
commission awards to * be 
.■announced next month. 

. The claim, due for settlement 
, in April, calls for salary levels 
— after the Clegg awards have 
been added — to be then in- 
creased by the rise in the index 
of average earnings over the 
12 months prior to the start 
of this year's pay negotiations. 

The most recent average 
earnings figures, for December, 
. showed a rise of Z9.6 per oent 
but are expected to be higher 
in the next set. 

The five unions, representing 
480,000 . teachers, have pitched 
the claim on the basis that the 
Clegg awards will restore the 
value of the Houghton salary 
scales of 1974. 

The' unions said they wanted 


a settlement, involving an across 
the board percentage rise, to 
he concluded speedily. The 
employers' reply to the daim is 
expected at the end of next 
month when the full Burnham 
committee meets. 

Last year’s settlement involved 
a 9-3 per cent increase in April 
together with a reference to the 
Clegg commission on the rest of 
the 38.7 per cent daim. There 
was also a £6 payment on 
account from the future award 
of the commission. 

The settlement followed indus- 
trial action in spite of disagree- 
ments between the two principal 
teachers' unions on the tactics. 

Following delays in produc- 
ing the Clegg findings, the 
unions agreed an 8.2 per cent 
interim deal from last month 
but are paying back last year’s 
£6 on account payment over the 
first four months of this year. 
Half of the Clegg award wHI 
be paid from this January with 


the remainder taking effect in 
September. 

The unions have been gener- 
ally optimistic about the awards 
the Clegg commission will 
present and have been assured 
that the Government will 
honoffir them. 


• The National Union of 
Teachers is calling members in 
120 Leicestershire schools out 
on a one-day strike tomorrow 
in protest against a £6m cut 
from * the county’s education 
budget There are no plans to 
escalate the action nationally. 

The union also threatened an 
indefinite strike by 96 members 
in five schools in Trafford, 
Greater Manchester. 

Talks aimed at restoring 90 
teaching jobs broke down over 
the holidays, the NUT alleged. 
It also said 300 members would 
strike in 40 Avon schools until 
Thursday In protest at cuts 
affecting 300 teaching jobs. 


Pay lag 


interest 

claimed 


By. Our Labour Staff 


THE Association of Scientific, 
Technical and Managerial 
Staffs, which has a negotiat- 
ing agreement for its 
members in the Midland 
W ank, has told management 
that it wants Interest paid on 
backdated money delayed in 
tile settlement of this year’s 
wage negotiations. 

The principal dealing 
banks' are doe to settle with 
clerical and computer staff in 
ApriL 

The association says that its 
claim for interest, to be 
applied at the base rate, 
derives partly, from Its belief 
that the settlement might be 
delayed as a result of the 
agreement from the banks, 
staff associations and the 
Banking,. Insurance and 
Finance Union (BXFU) to 
deal nationally with this 
year’s negotiations. 

The association’s overall 
daim is worth 25 per cent 


Civil Service unions in test case 


BY PHtUP BASSETT, LABOUR STAFF 

CIVIL SERVICE unions wd 
meet Whitehall officials in two 
weeks over what the unions con- 
sider a test case on the legal 
relationship between civil ser- 
vants and the Government as 
their employer- 

The meeting, under fee 
auspices of the Advisory, Con- 
ciliation and Arbitration Service, 
has been arranged between the 
unions and the ■ Cfvfl Service 
Department f or March 11. 

The unions decided last year 
to lodge a complaint" against 
•the Government under fee 
Employment Protection Act, to 
force fee disclosure of informa- 
tion about plans to reduce man- 
power costs. 

announced proposals in Decem- 
ber to cut a further 40,000 staff 
posts. The ■ unions are still 
unhappy about fee level of 
central information provided on 
the cuts, but they recognise the 
attempt to force disclosure is 
now academic. 

However, tiie staff side of the 
Civil Service National Whitley 
Council has decided to press 
ahead with its reference under 
the 1975 Act, to try to clarify 
what it sees as the grey area 
of Crown tarnmuHty from 
employment protection legisla- 
tion. 


The Central Arbitration Com* 
mittee, to which fee original 
complaint was. referred, passed 
the case to ACAS, as expected. 
The provisions of fee 1975 Act 
require employers to disclose 
information needed for collec- 
tive-bargaining purposes to 
employees. • 

■ The unions see. the case as 
important for two reasons. .First, 
it is fee first time ACAS has 
been involved in a national- dis- 
pute in -the Civil Service,- 


although the Institution Of Pro- 
fessional- Civil Servants- tried: 
.last year to take its technolo- 
gists’ dispute to ACAS, rather 
than fee Civil Service Arbitra- 
tion Tribunal to which it was 
eventually referred. 

There is considerable dissatis- 
faction wife fee- -tribunal, in 
some unions, particularly in fee ' 
IPCS. The tribunal’s decision 
on technologists’ * pay which 
went heavily against fee union. 
Civil -service- union officials -feel 


fee precedent of applying to 
ACAS. win give them A further 
weapon'; in _ any forthcoming 
disputes. 

Secondly, the unions hope-fee ' 
outcome of the case win help 
towards resolving anxieties feat 
there is. no ■_ satisfactory 
■watertight legal .definition! >.■ of. 

; employment in- fee- Civil Service 
and . suspicions . that Msusfere . 
reserve the right to opt estiaf 
the provisions of employment 
■legislation if necessary^ , 


AUEW defers Wright verdict 


BY ALAN PIKE, LABOUR CORRESPONDENT 


THE Amalgamated Union of 
Engineering Workers execu- 
tive yesterday deferred a 
decision on disciplinary action 
against Hr. Bob Wright, the 
Left-wing assistant general 
secret ar y involved In a con- 
troversy over the production 
of literature attacking the 
union leadership. 

Hr. Wright yesterday spent 
more than an hour with fee 
executive discussing the 
Issue, which last week led to 
the dismissal of two members 


ef the AUEW research .'staff. 
Afterwards Mr. Terry Duffy, 
president, said' that the 
matter would, be “given 
further consideration at a 
::l&ter:date.” "- 

The two research staff who 
prepared the material, for Hr, 
Wright were dismissed fee 
gross misconduct by partici- 
pating; hi the production of 
literature calculated' to dis- 
credit the elected leadership: 
of the union in fee eyes of 
the membership. Represen- 



. tatives of the; union** 
staff art., to meet Sir. ; 

Sir John Boyd, general' 
retary, and other 
members tomorrow to 
the dismissals.' 

The material preparedly 
the two '-dismissed star 
■Alan Hughes, the Al 
education administrator, 

Mr..' Trevor . Esward. TJSa 
research and technical asatfi^ 
ant— dealt . wife last .ymSs 
engineering industry pay 1 dis- 
pute 


EFFECTS VARY AS THE STEEL STRIKE ENTERS WEEK NINE 


Workers vote to go back Layoffs mounting as Warning 


BY RHYS DAVID 


MOST PRIVATE sector steei- 
. makers in Sheffield expect to 
be back in production by early 
next week following decisions by 
workers at a number of mass 
meetings to resume work. 

The latest back-to-work move 
• came yesterday at a meeting of 
Firth Brown’s engineering em- 
ployees, who voted seven-to-one 
- to accept the decision last 
Friday by their colleagues In 
-fee Iron and Steel Trades Con- 
federation to return to work. 
Earlier, members of unions in 
the Confederation of Shipbuild- 
ing and Engineering Unions at 
Firth Brown had been instructed 
by their officials not to co- 
operate with ISTC members 
returning to work against 
national union instructions. 

Firth Brown said yesterday 
the group’s works, where a 
total of 3,000 is employed, in- 
cluding 1,000 ISTC men. would 
be open from 6 am today, and 


Rolling Mills have resumed 
work, joining others at Hadfields 
who ended their strike on 
Monday. From next Monday, 
men at Osborn Steel, part of 
the Aurora Group, and at 
Spencer Clark, are expected to 
resume work. A number of 
other smaller independent steel 
makers ' which do not employ 
ISTC men have remained in 
production during fee three- 
week extension of the strike to 
the private sector. 

In Manchester, fee 
Norwegian-owned Manchester 
Steel’s two plants are both 
working normally, and men at 
the company's Bidston works in 
Birkenhead started work again 
yesterday afternoon after an 
earlier vote. The company 
employs about 850 men at the 
three locations, of Whom about 
one-half belong to the ISTC. 

The position in the North 
of England generally remains 


it was hoped production could - much better than was! being 
be picked up quickly. predicted several weeks ago. 

Men at Templeborough wife fewer lay-offs and less 


picketing than expected, and 
stocks and incoming supplies 
much better, according to re- 
ports received by the regional 
offices of fee CBI. The only sig- 
nificant lay-offs in the North- 
West have been in the can in- 
dustry. Metal Box, for example, 
had to send home nearly 600 
workers at Bolton and a further 
180 at Carlisle. 

In fee North East, layoffs 
have begun to occur at several 
engineering companies unable 
to get supplies of steel, and 
among suppliers to BSC plants 
in the area. 

Generally, however, industry 
appears to be finding the steel 
it needs, either from its own 
stocks or from imports coming 
through a less than fully com- 
prehensive port blockade. 

A number of companies say 
that steel, where available, is 
costing ' substantially more. 
Overseas suppliers are insisting 
on contracts of 44 months In 
some cases as a condition .of 
supply. 


stocks dwindle 


BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


CONCERN is mounting in the 
Midlands at fee likely impact 
on manufacturing of the steel 
strike which today enters its 
ninth week. 

Guest, Keen and Nettlefolds 
said last night feat nearly 1,700 
workers had been put on short 
time or laid off because of steel 
shortages. 

More than 3,000 workers in 
the drop forging industry are 
also woridng a short week be- 
cause of the strike and fee 
downturn in demand from the 
vehicles industry. 

Foundries and rolling mills 
are also being hit because of 
raw material shortages. 

Mr. Steve Rankin, director 
of the West Midlands region 
of fee Confederation of British 
Industry, said fee next two to 
three weeks would be crucial. 
The steel stock position 
appeared to have deteriorated 



I F your company is cramped and 
crowded in the middle of some 
vastindustrial conurbation you could 
be forgiven for thinking Central 
Lancaslure New Town is a little ‘out 
in the sticks! 

But in fact, nothing could be 
further from the truth. 

The area has 3 of the country’s 
most attractive industrial sites, dose 
to the mature industrial and com- 
mercial centres of Preston, Leyland 
andChodey. 

Over 1 million sq. ft. of new 
industrial space has already been 
filled, much of it by big name com- 
panies such as Debenhams, Seddon 
Atkinson and Boulton & Paul. 

A variety of new businesses 
has set up here, too— from advanced 
electronics to the whcJesaling of pub 
mirrors. 

Mind you, with all the advan- 
tages the area offers, this success is 
hardly surprising. 

Good communications, a 
120,000 strong highly-skilled labour 
force, a comprehensive choice of 



100,000 sq.ft Available now 



• Moss Side: a superb location 
close to Leyland. 

i Factories arid warehouses 
from 10,000-30,000 sq.ft. 

• Choice of eaves heights. 

• Prime land for expansion 
available. 

• Just 5 minutes from M6 
(Junction28). 


HeasesendmeMde^cmCmiriLanc^hire’s 
- . , r , r [ 3 prime industrial sites, 

factories and warehouses, a variety of 1 

housing and social amenities ... in I Na me 



fact, everything you’d expect of a 
prime industrial location. 

Ifyou dlike to getyourbuaness 
moving, contact our Commercial 
Director Bill McNab, and he’ll send 
you the hard frets about Central 
Lancashire. 


Position 

l Company. 


Address. 


FT25/2 


Post ra :W. McNab. RR ICS, Commercial I^ircooi; Coot J Lancashire DcvdopmattCccpocadoo, 
Cucrdcn Hal Bambcr Bridge, Poston TO56AX.*! M ephooe Preston (3772) 3821L 


Central Lancashire 

The foundation foryour future. 


and companies were reporting 
feat important export orders 
were now at risk. 

The problems for fee West 
Midlands have been delayed in 
part because of fee current low 
level of economic activity.. The 
layoffs now being implemented 
by BL Cars to reduce stocks 
had been anticipated by many 
component suppliers who have 
been running down production, 
schedules. 

Steel stocJiss had been .built 
up In advance of the strike 
and in fee first few weeks of 
the dispute supplies were mov- 
ing freely around the region as 
manufacturers prepared for fee 
worst. 

Indeed, many companies, who 
at the outset of the strike were 
reporting four weeks’ stock, 
were claiming greater supplies 
as fee dispute continued. 

The advantages to be gained 
from switching supplies have 
been exploited and fee total, 
stock is running down. 

Picketing in the region has 
been less effective than the 
steel unions would have wished, 
but it iticre»*ed when strikers 

-ur.*<-s> h ffnjn YorfcwM*-* 

W** 1 — *'-'■* n r>rb*. 

T—o weeks ?go. the Iron a*v* 
Steel Confederation 

clflintin" ' 3 non - tickets w 

cues TTurnber? ■"»<*-*» 

‘nad^ou’to in a rem'oh v-jrh nn 
to 500 steel stockholding out- 
lets. 

Numbers have since faHen 
to about 150 as enthusiasm for 
the dispute wanes and strikers 
take part-time emplovnient. 

The decision bv y ooo 
workers at fee Wound rv»v 
plant- owned tofotlv h*- fe*> 
British ^teeJ Cariv'r ,f fon 
Tube T-nrestmoptc. *n 
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on cuts 
deadline 


BY ROBIN REEVES 


THE BRITISH Steel Corpora- 
tion redundancies programme 
may have to be pushed through, 
before the existing August 
deadline, Mr. Peter Allen, BSC’S 
Welsh division managing direc- 
tor, warned in Cardiff yester- 
day. 


Mr. Allen said that the 
original timetable for shedding 
a further 32,000 steel jobs — 
some 20,000 redundancies have 
already' been agreed with the 
unions — was back in the melting 
pot 

He stressed that, if as a re- 
sult of the strike BSC suffered 
a huge loss of business, fee 
rundown, which will create 
11,300 redundancies at BSC’S 
main Welsh works, Port Talbot 
and Llanwern, might have to 
be achieved, even, _iporg fi rapidly. 

• Mr. Alien said large amounts 
of steel were being stockpiled 
in fee ports and on the con- 
tinent, ready for a major assault 
on BSCs markets once fee 
.-trike was over. This would 
jeopardise the corporation’s 
target capacity of 15m tonnes a 
year. 

Meanwhile, Welsh miners* 
delegates meeting in Porthcawl 
to discuss last week’s strike 
ballot passed a unanimous vote 
of confidence in Mr. EmJyn 
Williams, the South Wales 
miners’ leader. 


They blamed the shock defeat 
of fee leadership's call for a 
strike against the rundown of 
the steel and coal industries on 
“ misleading ” appeals from Mr. 
Philip Weekes, the NCB’s South 
Wales director. 


TheTrade Fair 
that will open 
youreyes 


Hall No. L National Exhibition Centre, Birmingham March 2nd-6ih 1330 
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At the Industrial fridia Trade Fair, Britain's buyers 
of industrial products might \veJI cfiscova’ tiaFrnost - ;; 
competitive source of supply yet 

Becauselhe products which have been selected ■; 
fertile Fair are those which compare most favourably,; 
with the competition -ttisy offer exceptional qualify for 
the price. ' ;••• . . 

With the world’s third largest technical manpower 
resources, scientific talent and expertise^ diverse and - ; 
abundant raw materials, India today ranks amdngthe 
world's top ten industrialised nations and in selected : . 
product areas, leads them af! in value for money. 


Tbefbnov^productswiHbaoncisplay: 

ArtomoMeAndflarie^afiaersHan^ 

Diesel Engines, Electronics; Hand Small & Cut&ig Tools and Garden Toofe, ; - 
Industnal Fasteners, Machine Toots, Scientific Instruments, Other Products:- .. 
Basic Dyes and figments; Bathroom fittmgs, Hcyde.Parts. Bil^itSted Bars 
and MS Pipes, Electrical Equipment (generally erf Brftish standard), - :■ . •- 
Fshir^EpuiprnaTt,lnduslrial Gloves and ApronsrLubricatir® Oil Cans, -■- 
&ease Guns, and Barrel Pumps, Process Control V&lve^ Rubber Parts. ■ . 


Industrial 



Organised by tha Trade Development Authority of fridia. 


To: Industrial India Bureau Cope Martin Ltd. 

23 RamaUes Place, London W1A3BF. Tet 01-439 446L.. 
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invifationfelJam oarfieularlv interest in " . 
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?*r Fw Bishc- 
D'vis’on-l Officer of the ISTC. 
said I’st night that, part from 
Round Oak, the strike was 
solid. More than 7,000 workers 
were now out with fee impor- 
tant steel rolling mills which 
are concentrated in the region 
at a standstill. 


Consumers 

remain 

confident 


By Roy Hodson 


MEMBERS of the British Iron 
and Steel Consianers Council — 
who account for more than half 
Britain’s steel consumption — 
feel confident they can stay in 
production for several more 
weeks. 

The members, which include 
most of the big steel users, are 
in a defiant mood summed up 
yesterday by director Mr. John 
Safford: “We say to Bill Sirs 
and Len Murray, do your worst, 
we shall survive.” 

Only two sectors of the 
BRISCC membership — can- 
makers and the drop forgers — 
are having production problems. 
The can-makers are suffering 
increasingly from tinplate 
shortages because of their 
almost total reliance upon fee 
BSC steel. The forgers are having 
some steel supply problems, but 
fee fact feat 25 per cent of fee 
84 companies in fee industry 
have Introduced short-time 
working recently can be partly 
explained by the recession in 
fee motor components industry. 

A growing number of British 
steel-using companies, are turn- 
ing to foreign suppliers in order 
to maintain production. The 
BRISCC now estimates feat 
imported steel will take about 
30 per cent of the market follow- 
ing fee strike compared wife 
between 20 per cent and 24 per 
cent during 1979. 



mineshaft 



Stuck. Your way blocked. No route through. 
In viewdata jargon, down a mineshaft. That’s 
where you could be if you venture alone into 
the increasingly complex world of videotex, 
Prestel, viewdata. 



Fmtef is the centre of excellence in viewdata. 
Its expertise in viewdata economics, marketing 
and production will make the new medium 
work for you. 


1 Pudding Lane; London EC3B 8AA TeL 01-626 7432 . ^ " 

nrel-joiiniy owned by the Fmancial Timas and Extol,..- - * 
me leading business Information provider on Prestal... 
the viewdata professionals. *■■■'•- 


Fintel is already doing this for clients such as 
American Express, Bacon & Woodrow, Bank 
Leumi, B I CC, Gable & Wireless, Granada, 
INSAC, Industries, Logica, New York Times 
and Sabre Selection, and is a leader in the 
international development of electronic 
publishing. 

Find out about Rntel's full range of viewdata 

services. Don't take that false step. - 


L9ahy ’ u * iwd * 1 l»lr 


Plaan tattme how timers fUB nno* of vitwdra Mftfeitcan ‘ 
rasp me ow at ttmrnmtsfcatt. . 
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in bows to court rilling Thatcher 


BY IVOR OWEN 


BOWING to Monday’s High 
Court ruling Mr. Patrick 
Jen kin, ,the • Social Services 
Secretary, announced in the 
Commons yesterday that the 
.■suspended .'members of the 
Lambeth. Southwark and 
Lewisham Area Health 
Authority are to be reinstated. 

But he insisted that there can 
he no question of allowing them 
to return to. the Over-spending 
practices which led to his deci- 
sion last August to replace them 
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with commissioners. 

Backed by Government 
cheers,. Mr. Jenkin emphasised 
that the decision by Mr. .Justice 
Woolf that he had acted out- 
side his powers in appointing 
the commissioners for an un- 
specified time did not affect the 
financial considerations which 
led him to suspend the area 
health authority. 

He declared: “ I make it clear 
that the judgment in no way 
changed the position that all 
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JkNKJN: Will continue to tight for spending controls. 


health authorities need to 
control their expenditure 
within the cash limita.” 

Mr. Jenkin, who faced 
repeated shouts uf “ Resign " 
from the Opposition benches, 
clashed angrily wir hMr. David 
Ennals, his Labour predecessor, 
who set the cash limit which 
the Lambeth. Southwark and 
Lewisham authority .exceeded. 

To Labour cheers Mr. Ennals 
told the Minister: - You have 
acted with -sotne arrogance, 
brusquely and illegally and 
created great confusion in one 
of the largest 'areas in London 
as a result of action repudiated 
by the High Court.'’ 

Control 

Mr. Jenkin retorted: " If you 
had had a Mule more girts 
earlier the situation might 
never have arisen.” 

He left open the possibility 
of an appeal pending a detailed 
study of Mt. Justice Woolfs 
judgment. 

Mr. Jenkin was cheered by 
Government supporters when he 
said his first concern was lo 
accord proper respect for the 
Courts and for the rule of Jaw. 
This meant that he had to give 
urgent consideration to the 
early restoration to the mem- 


Owen calls 
lor income 
and prices 


TRAVEL. 


Labour launches 
petition on cuts 


BY RICHARD EVANS. LOBBY EDITOR 


. Ey Elinor Goodman, Lobby Staff 

THE Labour Party must get 
together with the unions to 
start drawing up a credible 
prices and incomes policy to 
put before the country at the 
next election. Hr.- pavid 
Owen, the shadow' Energy 
Secretary and a possible out- 
side runner in the Labour 
leadership stakes, said 
yesterday. ‘ 

It was essential, . he said, 
that Labour used its tune in 
opposition to tackle some of 
the fundamental issues which 
had undermined previous In- 
comes policies such as ensur- 
ing that wage restraint did 
not merely lead to lugher 
dividends for shareholders. 

In a lengthy speech to the 
Oxford Labour Club Dr. 
Owen floated a number of 
ideas for controlling wages, 
including a new '* concentra- 
tion " procedure in which the 
government would bring 
together unions and em- 
ployers to agree a general - 
guideline within which free 
collective bargaining could * 
fake place. He also stressed 
the need' to bring together 
all the pay review bodies’into 
a single comparability com- 
mission. ‘ .- 

Dr. Owen acknowledged that 
there were those in both the 
Labour Party and the trade 
union movement who would 
deplore any attempt to revive 
discussion of an incomes 
policy. But as inflation 
gathered momentum, he said, 
the country would support any 
party which was seen to be 
tasbling Inflation. 

The Labour Party and the 
trade unions must not allow 
themselv&s to drift apart A 
Labour Government could 
only build a new policy with 
the support of the unions and 
“at a minimum the acquies- 
cence of most employers." 

The first major issue tj> be 
resolved, he said, was the 
extent to which any prices and 
incomes policy ^should con- 
tribute to a redistribution of 
income. Previous incomes 
policies had tended to narrow 
differentials and there was a . 
strong case for leaving re- , 
distribution to tax and social 
security-policy. 

“ I believe we have 
expected too much of 
centrally chosen rigidly 
applied - norms and not 
recognised that while a 
specific figure is necessary for 
the government to apply to Its 
own employees, this does- not 
apply to the private seetor." 

The private sector he sug- 
gested could be covered by a 
centrally agreed “ target 
zone ” which would allow col- 
lective bargaining to continue 
wltbfn certain parameters and 
would recognise the extent to 
which trade union structure 
had already become de- 
centralised in private seetor 
negotiations. . . 
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THE LABOUR PARTY launched 
a petition yesterday against the 
Government's proposed public 
expenditure cuts, which will be 
presented to Mrs. Margaret 
Thatcher in June, following the 
anticipated collection of thou- 
sands of signatures. 

Seen as part of an increasing 
campaign of protest, the petition 
deplores the Government s cuts 
in Social Services, housing, edu- 
cation and social benefits, and 
supports the view that public 
spending is vital to the nation's 
economic and social wellbeing. 

The next aspect of the 
campaign comes in the 
Commons tomorrow when the 
Opposition will move a motion 
of no confidence in the Govern- 
ment's economic and industrial 
policies, including the planned 
cuts. 

It was confirmed yesterday 
that the public expenditure 
White Paper for next year, and 
for the years up to 19R4. could 
be published on Budget Day, 
March 26. although the timing 
has yet to be. decided. The 
argument in favour of Budget 
Day publication is presenta- 
tional. as it would mean com- 
bining both pieces of unpopular 
news on the same day. 


Ulster talks 6 will 
produce agreement 9 


MR HUMPHREY ATKINS, the 
Northern Ireland Secretary, 
said yesterday he is convinced 
the Ulster constitutional con- 
ference will each some level 
of' agreement” on a future 
Government for Northern Ire- 
land. 

Whatever the three -parties 
meeting with Mr. Atkins decide 
will form the basis of the pro- 
posals the Government wiU put 
before the Commons. 

Addressing members. . of 
Armagh District Council in 
Markefhili, he dismissed the 
conference-knockers. 

“.It is clear to me that there 
will be a level of agreement 
between the participants, on the 
matters being dfscufased," he 
said. 

** Of course, I cannot say how 
high that level of agreement 
will be and that is why the' 
conference has a considerable 
amount of work ahead of R." 

Mr. Atkins said the Govern- 
ment- was determined to build 
on the agreement reached in 
the conference but there was 
no “ cleverly contrived plan " 
"sitting in the Government’s 
cupboard wailing for the con- 
■ ference’s conclusion. 

“There ‘will be continuing 
discussions with the participants 
at the conference and others in 
Northern Ireland so that at.the 
end of this process, we shall be 
able to bring before Parliament 
proposals for the future Govern- 
ment of the province.” 

Mr. Atkins said there had 
[been scepticism at. the outset 
about the possibility of success 
for the conference The past 


Job creation optimism 

BY OUR BELFAST CORRESPONDENT 
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THE ANNOUNCEMENT: of 
2S25 new jobs, in Northern 
Ireland so far this -year was . a 
significant achievement. 'Mr. 
Giles . Shaw, the Parliamentary 
Under-Secretary responsible for 
industry in the province, said 
yesterday. - . - . . 

Because the province smi 
offers the highest industrial 
incentive iq the UK. it could 
continue to attract mobile 
investment from abroad, in spite 
of the international economic 
climate and fierce competition, 
Mr. Shaw told businessmen- in 

3 total of 4,600 jobs were 
created last year and . 5^00 In 
1978 He said it .was extremely 
pessimistic to say "the local 
economy was in . a severe 
decline, with the implication 
that recovery was impassible. 


The Government was making 
every effort to ensure the pro- 
vince would. benefit fully when 
the upturn came. 

Mr: Shaw’s rebuttal of gloomy 
forecasts followed a recent 
analysis of the Northern Ireland 
economy by Coopers and 
Lybrand,- management con- 
sultants, which predicted uih 
employment could reach 13.5 
per-cent seasonally adjusted by 
the end of the year. February 
unemployment rose by Q.4 per 

centage points to 11 per cent: 

•• Another 100 jobs will be lost 
jn Belfast through the trimming 
-or the 450 labour force at 
Goblin, the tea-making appli- 
ance and vacuum cleaner manu- 
facturer. It blamed falling sales 
and said short-time working had 
failed to reduce stocks 
sufficiently. 


hers of the authority of their 
powers. 

"I shall therefore this after- 
noon be Considering with the 
chairman of the Regional 
HeaLrh Authority 3nd the 
chairman of the commissioner* 
the -5leps which might be 
taken. 

"All this must be done in a 
way that ensures lhat the pro- 
gress made by the commis- 
sioners in establishing financial 
control will be maintained.” 

Mr. Jenkin recalled that 
Judge Woolf stated that it was 
m the public interest that the 
commissioners should continue 
to act in the meantime and he 
applauded the progress they 
had made in bringing the 
financial affairs of the area 
under control. 

Replying to questions about 
the decision taken by the com- 
missioners tn close two hospitals 
— St. Olaves and St. Johns— he 
explained that these had been 
short term measures to contain 
expenditure within the available 
resources. 


supports 

steel 


Insider share trading 
6 convictions unlikely 9 

BY JOHN HUNT, PARLIAMENTARY CORRESPONDENT 


Tory MP 
questions 


Overspending 


Mr. Roy Hattcrsley. shadow 
Environment Secretary, said at 
a Press conference to launch 
Labour's campaign that the 
cracks which were showing in 
the Government, and the 
deeper fissures on the Tory 
backbenches, were partly the 
result of the enormous pressure 
coming from their constituents 
against public spending cuts. 

“ There has been a dramatic 
shift m public opinion about 
the desirability of cutting 
public services and reducing 
direct taxation. All the evidence 
is that this feeling is. being 
translated into pressure on the 
Tory Party.” 

Mr. Hattersley claimed that 
people were beginning to reject 
as well as resent lower public 
services and the damage that 
was being done to the elderly 
and the poor. 

Mr. Neil R innock, shadow 
Education Secretary, said he 
expected the. timid beginnings 
of a revolt in the Tory Parry to 
become more profound, and 
Mr. Stan Ormc. shadow Social 
Services Secretary, claimed the 
Government was dismantling the 
Welfare State . with its pro- 
gramme of spending cuts. 


“It is always open to health 
authorities to consider alterna- 
tive ways of keeping expendi- 
ture* under control." he saiil. 

Dealing with the background 
to his decision to appoint the 
commissioners. Mr. Jenkin 
reminded MPs That the area 
health authority had already 
been overspending halfway 
through the financial year, and 
had carried forward the over- 
spending of previous years. 

“I took Che view that the 
need was tu act immediately." 

Mr. Roland Moyle, an Opposi- 
tion spokesman on the social 
sen-ices, contended that ihc 
area health authority' had been 
put in an impossible position 
by the extra costs caused by the 
decision in the June budget to 
increase VAT to 15 per cent. 

Mr. Jenkin answered that 
every other health authority in 
the country had resolved to live 
within its cash Jimfis. The 
Lambeth Southwark and Lewis- 
ham authority did not. 


THE Prime Minister gave her 
full support yesterday to a 
ballot of the striking steel 
workers. 

The British Sleel Corpora- 
tion is to ballot its manual 
workers to see if they want 
a vote on its 14.4 per cem 
pay offer. 

Consulted 

Replying lo Mr. Michael 
Neubert (C.. Romford I she 
said: *' I believe that workers 
who have been uilhoqt a pay 
packet Tor some eight weeks 
and without strike pay as well 
have a right to expect to be 
consulted ahout their wishes 
for the future." 

Later, in Prime Minister's 
question time Mr. John 
Hcddle fC., Lichfield and 
Tam worth ) asked Mrs. 
Thatcher for her views no the 
decision of the Iron and Steel 
Trades Confederation execu- 
tive tn expel from the union 
“ those workers who have 
exercised their wish to work.” 


Blacklegs 


To shoots of "They're 
blacklegs " from the Labour 
backbenchers. Mrs. Thatcher 
replied: “ I think it only 
brings trade anions into a con- 
flict with public opinion. 
These workers only wish to 
carry on going to work in a 
company which was no) in 
dispute with its own workers. 

"They wish to cany on. 
hmh in continue to support 
their own families and to 
honour business contracts and 
both of these things should 
be encouraged.” Mrs. 
Thatcher said. 


DOUBTS WHETHER tiiose who 
eiipage rn insider trading would 
ever be successfully prosecuted 
under the Companies Bill were 
voiced in the Commons Inst 
nighi by Mr. Donald Anderson 
from the Labour front bench. 

He was commenting on the 
provision*! in the Bill which 
make insider trading illegal. 
The legislation was .starting its 
two-day report stage in the 
Commons with a massive list uf 
new clauses and amend men is 
put down by the Government 
and Opposition. 

“Jl appears that the possibility 
oF a successful conviction on 
ibis insider clause L very 
remote indeed as a result of 
the obstacle course which the 
Govern men; has provided for 
the prosecution." said Mr. 
Anderson. 

"One is bound in raise a little 
doubt as to whether the Govern- 
ment seriously wants this pro- 
vision to be effective.” 

Dealing 

He susoecied that the Govern- 
ment really considered that the 
insider clauses v. on Id only act 
as deterrent and a declaration 
that insider trading would be 
viewed with official disfavour. 

Mr. Anderson recalled that 
the provisions had been 
described as 3 "string vest 
rather than 3 sjrajr-jacket.” He 
believed that the string vest 
had so many holes that it would 
nor deter arvone who was 
aitonipred encage in in-idei 
dealing. 

He— and Mr. Stanley Clinton 
Davis, a Labour trade spokes- 
man — complained that new 
clauses had been brought for 
ward ns late as Ism Wednesday 
and this had net given the 
Opposition adequate time lo 
examine them. 

Mr. Anderson =aid that the 
procedure on the Bill had been 
*• a shambles ” and the legisla- 
tion would nut be recognised by 
ihe Lords who sent it over to 
the Commons last July. 













CLINTON DAMS: Unh:»?py 
with Government'-: handling 
of Bill 

Wit how a vole the Hnuac 
approved a new clause from the 
Government excluding iruin the 
insider pr»viiion:> ceriain acli vi- 
ne-* carried on by ih.iM? dealing 
in the- Eurobond market. 

Mr. Cecil Parkinson. Minister 
nf State for Trade, said this was 
necessary because from the 
nature of Eurobonds ihusc- who 
dealt in them alsu acicd as 
brokers and made a market. 

The new clause excludes any- 
thing done in rotation to deben- 
tures by an issue nunager pro- 
vided it was done by him in 
good faith in connection with 
an international bond issue 
within three months or the 
issue date. 

Also approved was a Govern- 
ment new clause extending to 
unregistered companies the 
requirement to disclose loans \o 
directors and a danse requiring 
auditors to ensure that a state- 
ment of such loans appears in 
the company report. 


By Ivor Owen 

CONCERN about the effect of 
high interest rates nn small 
businesses and bank profits was 
expressed in the Commons 
yesterday by Mr. John Lee (C, 
Nelson and Colne I. 

He suggested lo the Prime 
Minister that the Treasury 
should approach the clearing 
banks and ask them ti> consider 
using part uf their “very sub- 
stantially increased profit” to 
finance a reduced interest rate 
charge for smaller businesses. 

Mrs Thatcher replier that 
when interest rates were Vish. 
banks inevitably made higher 
profits at a yme when other 
biiMnes-es were in considerable 
difficulty. Banks did less well 
when other businesses were 
the in selves doing well. 

Explain 

"That certainly i* a difficult 
problem to explain ” she said. 

But the Prime JLii-Mcr r.ifcri 
out the introduction of rwo-tier 
inter*:; rates or any other 
measure likely to result in in- 
creased borrowing which was 
it sell iiie cause of high inieresi 
rales. 

Mr. Jame> Callaghan, the 
Labour leader, pointed out that 
dunng Ihc course of her EBC 
television interview on Monday, 
the Prime Minister argued that 
wage earner.: were entitled to 
claim more when they worku/ 
for prosperous businesses. 

Substantial 

Did tin- mean that bank 
employee? were entitled to a 
substantial increase ? 

The Prime Minister answered: 
" No. H has nut been ray policy 
to intervene in pay claim?." 
aspect of ihe Prime Minister's 
television broadcast. Mr. John 
Townend (C.. Bridlington? 
assured her lhat she would 
receive strong public support 
for the attempt to reduce 
Britain's net contribution 10 the 
EEC budget. 


week had proved that no one 
taking part in the- discussions 
wanted to see failure. 

Some people might believe 
defeating terrorism was the 
greater and more. - urgent 
problem, he said. 

“ But terrorism- is something 
with which we have had to deal 
for many years, which v/e are 
determined eventually to 
eliminate and which has 
nothing whatever to give to the 
people of Northern Ireland. 

“We are engaged npon a 
genuine and determined effort 
to find a political way forward 
which , .will give the province 

hope for a more normal and 
more balanced society." 

The parties taking part in the 
conference — the Rev. Ian 
Paisley's Democratic Unionist 
Party, the middle-of-the-road 
Alliance Party and the mainly- 
Catbolic Social Democratic and 
Labour Party — have been 
remaining, silent about con- 
ference discussions. 

However, the rows outside 
the discussion Cham her have 
suggested that the two factions 
are sticking to heir past, 
saunch positions. 

The conference resumes 
today ’ with the Democratic 
Unionists putting their pro- 
posals for a . new government 
The party bases its plan on a 
majority, rule. Cabinet-style 
Government, but claims tohave 
ideas for a meaningful 'role for 1 
the minority. 

Mr. Paisley has said, however, 
that he will not tell the SDLP 
his'- plans for the minority until 
they have accepted the principle 
of majority rule. ; 




“When B use Lufllia 
fora holiday flight 
the holiday starts 

onboard.” 



These are authentic passenger statements. 



German Airlines 


Consult your Travel Agency or our timetable for exact details of all our flights. 
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How to dispense with your 



IF YOU are the personnel 
manager in a reasonably small 
company it might be worth your 
while going to some lengths to 
prevent your chief executive 
■dapping eyes on this article. 

For . in the market town of 
.Hinckley in Leicestershire is a 
fast growing company which 
.might take away a personnel 
manager’s livelihood. “Com- 
panies don’t need personnel 
departments— they just have 
them as status symbols," argues 
Dennis Hunt, the chairman and 
founder of IRPC. He thinks 
companies ' should sub-contract 
the personnel function out . . . 
to him. 

Industrial Relations and Per- 
sonnel Consultants defies a con- 
ventional label as it combines 
consultancy with insurance. At 
a push, it might be described 
as being to the industrial 
relations of small companies 
what the AA is to motoring. 

Its main activity is installing 
into companies complete “per- 
sonnel systems " which provide 
— In the form of updatable 
loose leaf folders — idiot-proof 
guides on all aspects of per- 
sonneL The systems can be Im- 
plemented by non-specialist 
staff. 

They include information on 
how to recruit — complete with 
model letters to write saying 
yea* or nay to applicants— on 
contracts, disciplinary proce- 
dures, redundancies and so on 
including yes/no flow charts on 
dismissal procedures. 

This last looks as though it 
would be very useful in pre- 
venting a company landing .in 
an industrial tribunal through 
sheer ignorance of normal prac- 
tice and the rights accorded 
employees in industrial legisla- 
tion. And according to Hunt 
such ignorance is rife in 
medium and small sized com- 
panies. 

Once the system is installed 
IRPC provides a 24 hour tele- 
phone advisory service. Any 
company employing its systems 
can seek free advice from one 
of I RPC's consultants, at any 
time of day or night, on an in- 
dustrial relations problem. As 
Hunt points out, some of the. 
biggest mistakes can be made 
on the night shift or at week- 
ends. 

As a backstop there is an in- 
surance policy which covers the 
firm for any legal expenses or 
awards which may be made 
against any cHent company 
when an employment case is 
taken against it. Although a 


number, of companies provide 
insurance for legal expenses 
IRPC claims to be the only one 
which first provides the system 
and' the help which, ideally, pre- 
■vents a company doing some- 
thing. which lands it in the in- 
dustrial tribunal in the first 
place. 

IRPC argues that a company 
with, say, 350 employees '-would 
have a personnel department of 
one- manager and a secretary 
with, a budget of between. £15 
and £20,000. “For that,” says 
Martin Lewis, managing director 
of IRPC, “they are probably 
getting a pretty mediocre ser- 
vice. That person is going to 
have to take a total responsi- 
bility for personnel, industrial 

relations, t raini ng and health 

and safety.” 

He contrasts that with the 
fact that IRPC has itr own 
specialist expertise in. each field 
and that it is available 24 boors 
a day every day of the year — 
unlike moat personnel managers. 
Furthermore k is cheaper. 


Tailored 


A company with 350 em- 
ployees (large by ERPC’s 
standards) and a wage bill of 
around £1.4m would pay £650 
For the- system to be installed 
and ah annual premium of 
£1,690. For that they would get 
an individually tailored person- 
nel system — the tailoring is done 

from a Questionnaire sent by 
posL Included in that is the 
advice service and the insurance 
for any Industrial Harim (not to 
cover industrial action. ' of 
course).- 

. A number of companies which 
come to IRPC do so because they 
actually hive a problem on their 
hands — that ' is they are being 
taken to a tribunal or are 
frightened their staff are going 
to seek union recognition. . • 

About thirty per cent of the. 
company’s present turnover of 
about £lm comes from “fire- 
fighting," tribunal representa- 
tion and general consulting. The 
bulk of its sales come from the 
personnel systenurr-about 65 per 
cent; the remainder comes from 
straightforward consultancy 
work and a recently introduced 
health and safety system which 
although R includes un audit 
of the premises, works, on 
similar lines to the personnel 
one. 

Both Hunt and Lewis are 
careful to say that IRPC is not 
an anti-trade union organisation 
— — although- some trade unions 


think they are. But Hunt says 
he' has refused to work for “a 
couple of companies which were 
vehemently anti -union beyond 
sense." 

Nevertheless IRPC will help a 
company , instal a proper per- 
sonnel system with proper 
disciplinary and consultation 
procedures to help it outflank a 
union trying to move m on a 
company. Hunt, adds that it 
win act on behalf of an indivi- 
dual, who for instance, has been 
sacked, against an employer, 
providing the employer is not a 
didst. 

Hunt himself quit a senior 
personnel job at British Leyland 
back in 1976 because he was 
“intensely frustrated at the 
pseudo-bureaucracy.” He set up 
his own .personnel service at a 
time when he realised companies 
would be having great difficulty 
digesting a spate of employment 
legislation. Today IRPC employs 
70 people. 

The company has recently 
expanded its insurance to cover 
the legal costs and expenses of 
all criminal prosecutions, with 
the exception of those involved 
with motoring, taken against 
the company. 

Although IRPC has several 
competitors in the fast growing 
legal expenses insurance busi- 
ness it is different in that it 
is first a consultancy backed by 
an insurance service, whereas 
the ' others start from an 
insurance base. 

Although it offers its services 
to trade associations — for in- 
stance it covers the 2.500 Bower- 
shops in Interflora — Hunt is not 
worried that the advice service 
will become overburdened. 
Although some people phone 
every week, others only do so 
occasionally when something 
blows up. The likely demand oo 
the telephone service is calcu- 
lated in much the same way as 
insurance risks are. 

Ambitious plans for expan : 
sion include a training centre 
at a country retreat — where 
client companies can send 
managers for training in indus- 
trial relations, or use it for 
in-house training if they wish. 
IRPC also has plans to extend 
its insurance activities. 

As long as it does not over- 
extend itself, it would appear 
to be in a strong position in 
a large market-7-a large number 
of small companies are far from 
expert on employment legisla- 
tion, and would be reassured by 
the assistance and insurance 
from IRPC. 


Jason Crisp 


HE IS 37 years old, and likely 
to have originated in the south 
of Italy. More surprisingly, he 
is for the most pan pomparar 
tively happy with his job, takes 
a fairly flim view of the trade 
unions and is more likely to be 
concerned about the health 
dangers of factory life than 
the supposedly oppressive 
designs of management- 

.This is the distinctly unex- 
pected profile of the average 
Fiat worker which emerges 
from a comprehensive survey, of 
shopfloor attitudes carried out 
by the Italian Communists. -The 
first results were released last 
week, on the eve erf a much 
bally booed party congress in 
Turin to 'examine the. present 
troubles of Italy’s largest 
private manufacturing enter- 
prise. 

The curtain-raiser proved 
much more interesting than the 
main performance. If the con- 
gress threw little real fresh 
light on how to tackle the com- 
pany’s abiding problem of low 
productivity, the survey dis- 
pelled many accumulated myths 
about the Fiat workforce, whose 
feelings inevitably • provide 
something of- a barometer of 
industrial relations in the 
country as a whole. 

'What emerged has come as 



Rupert Cornwell reports on liie uiiexpected resuits of a survey ot Fiat’s workforce 


a surprise to many Italian 
observers. For a British reader, 
perhaps, it has an uncannily 
familiar ring, after tbe strong 
anti-union, moderate viewpoint 
which shone through the recent 
votes ; of the workforce of 
British' Leyland— whose plight 
it should at once be said is in- 
finitely more serious than Fiat's 
is, or is likely to be. 

But until last week, the abid- 
ing image of the average Fiat 
worker bad been moulded by 
the tumultuous events of 1979 : 
a protracted string of strikes 
connected with the renegotia- 
tion of- a three year national 
engineering workers contract, 
repeated acts of terrorism, often 
aimed at , company executives, 
and the dramatic sacking of 61 
workers last October, accused 
by tbe management of being 
chronic troublemakers, and 
responsible for sbopfloor in- 
timidation and violence. 

But the answers . given by 





Fiat Strada 

almost 6,500 men. (a cross- 
section - of tbe workforce at 
Fiat's Turin plants)- to : a 
detailed . questionnaire circula- 
ted by the .local Communist 
Party .present a very different 
picture. . 

Asked what was most import- 
ant to them in their jobs,. 36.5 
per cent , replied a satisfactory 
pay packet Next came the 31 
per cent who demanded a safe 
and healthy work environment 
and well behind, with just. 15 


-per- rent, those who echoed the 
current ' union platform of 
greater variety and less repeti- 
-tibn in. their work.. 1 

Moreover— although the parly 
pointed but that -most of- the 
■ respondents were of 'middle age,: 
rather than very young or very . 
old— exactly three-quarters ,~bf 
them ‘ declared that their 
present job was Talrfy^good, 
good or -even -Very good. . 

A surprisingly large number 
_cdn^derficl that - co-operation 
between. management and shop- 
floor was necessary, in the 
interests' of ■ everyone. The vast . 
•mi jbcSV stoutly believed that 
Fi& was still, fully cmnpetitive 
with. 1 its foreign rivals. Those' 
wbo ttid noL* divided the bUme 
equally - . between management 
.on the 'ope hand ^and unions 

and workers .-.on- die other. 

... The answers to a- Question 
bn what the men. felt about the 
sacking of the -61 also mirrors 
the lukewarm response obtained 
.last November by the unions 


to . a strike call' .to protest 
against : the - dismissals* V K 
quarter professed no interests 
in. the.. affair, and alxtxbft..'a 
further third believed that the ; 
company- was justifiably ridding •' 
itself -of troublemaker. 

"Half the sample said they&d 
not belong 1 to any union . and 
onjy 32 per .cent avowed to 
having" always taken: part/ in 
industrial '-action called by- the- - 
unions. Moreover; 
declared iire;n^6nal ; «mteet 
negotiated - by Tthe untom^and 
finally agreed last y*» tOc-bp 
“ unsattefactaiyi” - while ...the 
countiy where 1 workers were 
considered . to ; .bave v -m«re_ Th- 
flujence than m Italy w&' ifebst 
'widely, held *..to . 

Germany.-:- - 4'-' 

The results of the sarvoy .no 
for are ■ enough to arouse sus- 
pirion thar union compjaints’.of 
losing control- of . the rank-and- 
file' . may 1 - " reflect too , little 
moderation rather than “too 
.much..; ■: 


The pensions buck stops at redundancy 


WHILE THERE are problems 
enough associated with pension 
rights when an employee 
changes -jobs, there is one 
particular aspect of the subject 
that needs special consideration 
— and that, is tbe position of 
the employee made redundant 
or who leavtsthe company ether 
than voluntarily. Tbe pensions 
industry describes this as “no 
fault" withdrawal. 

The problems facing the 
redundant employee and .his' 
family were highlighted by a 
letter sent to me by a reader, 
who quoted two case histories. 

In- the first case, the 
employee was made redundant 
after paying in £724 to his pen- 
sion Scheme, with the employer 
paying a further £1,707. He was 
offered a refund of £574, or a 
deferred pension in 20 years' 
time of £294.57. The refund 
represented a return of 
premiums without interest with 
a deduction for tax and a pay- 
ment to the State scheme. Both 
deductions were legal require- 
ments. There'- was no pro- 
vision for the deferred pension 
to be protected against inflation. 

One leading pension consul- 
tant ^pointed, out that since the 
preservation requirements of 
tbe 1973 Social Security Act 
and the contracting-out require-, 
menfe of the 1975 Social 



Security Pensions Act came 
into force pensions schemes 
have made no distinction 
id their rules between volun- 
tary and “no fault” withdrawals. 

In contrast, there was a time 
when some -employers adopted 
a more paternalistic approach . 
to pensions and it was not 
uncommon for the pension 
sebeme to provide different and 
better benefits for the employee 
who left through no fault of 
his own. 

The minim um am ount a 

person can now take out of. a 
pension scheme or have pre- 
served Is set out. In legislation 
and the actual amount above 
this minimum is contained in 
'the rules of the sebeme. 
Because the legislators, in their 
wisdom, did. not distinguish 
between the two types of with- 
drawals, neither' has the 


pensions industry in its rules. 

But the consultants feel, that 
if better benefits- „ for 
redundancy cases wereprovided' 
for in tbe rules' of a scheme 
there would be no objection 
from the Superannuation Funds 
Office of the Inland Revenue. 
For example,; the -refund of 
contributions could be- with 
interest instead of invariably 
without And more important 
the preserved pension could ’be 
revalued 1 to maintain - ! its 
purchasing Value. 


No fault 


. In the discussion . on. the 
general subject of maintaining 
the value of preserved pensions 
for those who leave, it has been 
suggested that these should be 
revalued in line with some 
inflation indicator— earnings- or 
prices. But no-one can agree 
on who should meet the cost — 
the o_d employer, the new 
employer or the State. 

With ■* no fault ” withdrawals, 
there is a stronger thefaretical 
case for putting the dost on the 
old- employers. But there is 
tbe practical difficulty that in 
most cases he cannot afford 
such costs. The redundancies 
are most likely being made 
because .of-- financial problems 
in the company. - solution 


could be a central fund to pro- 
vide a reasonable -measure, of 
pension' protection, just as 
there is-a. statutory redundancy 
fund. . 

Tbe second case history, con- 
cerns the fate of the wife of 
an employee. He died- 20 days 
after being- made redundant 
But there was no death in Seri 
vice lump sum .'benefit paid as" 
he had technically left the pen- 
sion scheme. 

' A pension is a deferred bene- 
fit provided by the scheme:. But 
the lump sum payment is . an 
immediate payment should 
death - occur. People being- 
made redundant can afford to 
wait while their pensioq rights 
are sorted out. - But the death 
cover needs to continued for 
the period until the employee 
can get another job and renew 
cover- through- tbe new com- 
pany’s scheme. 

There is -no reason why . the 
scheme rules should hot be 
amended ' so that - death cover 
continues for a certain period 
- alter 'the employee ‘is made 
redundant or until he, gets .cover 
from -another scheme. The 
Revenue would most Likely 
allow the cort to the employer. 
’Or the redundant . employees 
might be covered under a special 
• scheme -just for .them, : > V . 


It would appear that ail con- 
nected company pensions 
— employers, trade unloh* 
administrators, and consultants 
have ignored the .consequences 
of redundancy an pension 
rights. Myles White, head - of 
Pensions and -Social -Services in 
the General 1 and Municipal 
Workers* Union, admits that 
union negotiators go ior a good 
severance pay settlement Ton 
redundancies but tend to oyer-’ 
look the pensions implications. 
But having got most of the pro- 
blems of contracting-out settled: ' 
his department is now giving 
more thought to what, is -a com- 
plex problem. There are sign? 
that the consultants are now 
looking- at -possible solutions. 
But if changes are to be made, 
the drive must come from trade 
uniou&j- •• ... 

Finally, the letter from the 
reader - stated that members 
being made redundant were hot 
advised of the options opeh to 
them until some months later. 
Tbe. only word to describe this 
situation is disgraceful 'Being 
made redhndant is a traumatic 
experience in itself.^ -The- pen- 
sion administrators should not 
compound, the situation^ 

: 7 . • = JEkic.- S&ort 
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METALWORKING 


Quicker check on 
dimensions 


TIME SPENT on diesel engine 
crankshaft inspection at R. A.' 
Lister's Dursley (Glos) works 
factory has been more than 
halved by the use of a Mini- 
Check 3-axes electronic measur- 
ing machine. The machine is 
mounted on a 6 ft x 4 ft table 
together with a fixed centre and 
dividing head, and a set of V 
blocks on which the crankshafts 
are spun for inspection. 

Accuracy, as well as the 
speed of the operation is 
increased, and a digital readout 
makes it easy for inspectors to 
use. A height measuring unit 
operating in the vertical (2) 
axis, coupled with a ■* T " shaped 
slide and guide bar assembly is 
mounted on the granite table to 
provide accurately controlled 
movements in the x and y axes. 
These are equipped with 
Inductosyn solid state measuring 
elements feeding positional 
information to individual digital 
readout displays. 

Features include lock and 
micrometer fine adjustment, 
dual inch/metric selection, 
infinite datum shift and data 
insert facilities. An air bearing 
base on the z axis provides easy 
movement round the table. 
Similar equipment* at the 


Thriipp .works at Stroud'. (Glo£) 
is used to inspect crankcases and 
fan shrouds as well as crank- 
shafts for small, diesels. The 
Dursley set-up deals with 
crankshafts -for diesel generat- 
ing sets and automotive applica- 
tions. The equipment is supplied 
by LK Measurement and Control 
Systems, East Midlands Airport. 
Castle Donington, Derby. 

PpTER CARTWRIGHT 

• HANDLING 

Carriage of 
chemicals 

DESIGNED FOR easy- filling, 
with a choice of discharge 
methods is a one-trip polythene 
container which is mounted in a 
half-wall wooden case with 
pallet base and is said to be 
particularly suitable for the 
transport of a wide range of 
chemicals. 

This bulk container has- a 
capacity of 1.145 litres, is called 
the Econotank, and is available 
from PD (Technical Mouldings), 
Rotation House, . 20 Mayday 
Road. Thornton Heath. Surrey 
(01-6S9 4336). 


• PROCESSING 

Solution to 
rising price 
of gold 

ACCORDING TO the Balco 
Group, the escalating price of 
gold means that the cost of the 
solution used In gold plating is 
likely to exceed tbe cost of the 
equipment necessary for pro- 
cessing. 

The company, which has con- 
siderable experience in reducing 
the size of electroplating 
. systems for the jewellery in- 
dustry. has consequently deve- 
loped the PC Microplate which 
gold plates printed circuit board 
edge connectors on double, sided 
boards up to 355 min - loflg 
using only three litres 'of- gold 
solution. 

Boards are horizontally 
agitated on an oblong section 
PVC rod and current is supplied 
from a built-in fully variable DC 
power source: Connection ’ to 
the boards is by means of - a 
plug-in flying lead arrangement 
to ensure good electrical con- 
tact. An ammeter is provided 
and heating is by a thermostatic^ 
ally controlled indirect heater 
permitting use of the full tank 
size. 

Anodes provided are pratinum 
coated titanium and the unit 
measures 630 x 200 x 190 mm. 

More from the company at 
53. Hylton Street, Hockley. Bir- 
mingham B18 6H.T (021-554 • 
1026). 

• WELDING 

Flux cuts 



• DATA PROCESSING 

Aids home seekers 


A good idea' for noisy factories is exemplified by this portable 
“ quiet room ” In which staff can relax during break periods. 
It is. supplied by Tantalic Acoustical Engineering, 155 
Crayford Road, Crayford, Kent, and this one has been 
..installed in a Kent paper mill. The unit Is air conditioned, 
has double glazing and -roof lugs for lifting. It can also be 
moved by a fork lift truck. 

• MATERIALS 

Keeps the parts in place 


THE NEW generation low cost 
microcomputer . systems have 
created possibilities with inf of 
mat ion processing that pre- 
viously could only b.e realised 
by largeand expensive - compu- 
ters. . : 

Today cheap commercial pack- 
ages, priced between £95 and 
£50D are available for a range 
of applications, varying from 
mathematical modelling to word 
processing. In the UK there is 
a growing business developing 
software for small computer 
systems from the U.S. and 
Japan. 

One such software package 
for estate agents "has just been 
released by ' Personal Compu- 
ters the specialist systems 'sup- 
plier of Apple and Sharp micro- 
computer systems. : l>riced. at 
£500 for the software* (£2,000 
for hardware), the- system is 
called - “Homefinder" and • has 
been designed for- agents that 
have up to 800 properties and . 
800 customers on file. 


The system offers -four levels 
of sezyice facility:' a personally 
styled ; video .publicity pro- 
gramme, a Customer self-service 
property inquiry facility, a 
managerial inquiry service and 
a customer mailing list module. 

The publicity capability 
allows' the .estate agent to dis- 
play, via a colour video monitor, 
an individually styled publicity 
program, with 25 messages 
detailing star properties.. The 
visual display can, if necessary 
provide a low cost advertising 
display capable of. running 24 
hours a day. 

There is also a small hand- 
held terminal device that allows 
customers to interrogate 
selected files, .and establish tbe 
addresses of properties meeting 
with , certain requirements such 
as size, price, number of rooms 
and geographical - area.' Details 
of the latest mortgage rates and . 
repayment conditions can also 
be produced. * 



for buiWlng products, 7. 
heat exchange.flurd power; 
general engineering, 
zip .fasteners, refined and; 
wroughtmetals. 

1MI Limited, - 
Birmingham, 

England 


Managerial facilities cater. fo 
analysis of customer and. pro- 
perty files, the creation of 1 
range of reports,' and the. pro 
duction- of descriptive property 
ma iling lists and printed label:. 

. “Homefinder” is based on the 
Apple n microcomputer system, 
with du al disc unit, printer and 
optional video screen. The com- 
plete package is available froir 
Personal Computers, 294-20C 
Bishopsgate, • ' London, - . ECZ. 
(01-626 8121).. 

• TRANSPORT 

Industrial 


Software aids networking tractor 


«v 



Look ova: 
StFauPs and enjoy 
a heavenly sole. 

At the of the Post O&re Tower is 
Londons highest, and ody revolving , 
restaurant— tepofihetowee Open seven days 
a week for lunch and dinner 


rX class service and Londons most breath- . 

taking view A spectacular venue for business 

ca^easureitmaycostyoulessthanyouthink— 

the three course table cThdte lunch with Gafifee 
aiffl.qO inrhirifng VAT^lHtandcnuvert. 

Come and see shat we mean by haute 
aristae. 

topofthetower 
restaurant 

Post OffioeTowec Maple Street, 

London Wl Td: 01-636 3000 - 



costs 


ACCORDING to BOC Mure*, 
costs can be cut by up to 15 per 
cent in AC and DC single or 
multi-wire submerged . arc 
welding using an agglomerated 
flux called Satin arc BX5. 

Applicable to a wide range of 
mild and medium tensile steels, 
the flux is Ihe result of con- 
siderable development work 
aimed at producing an agglo- 
merated material with mecha- 
nical properties equal to those 
of many higher grade, higher 
cost products. Usage rate of the 
flux £3 low, slag is\ self-releasing 
and high welding speeds can be 
obtained giving, the company 
claims, significant reduction in 
materials costs and '.operator 
times. 

Satinarc BX5 has a high 
resistance to weld cracking, pro 
during - weld metal df excep- 
tional quality, even when used 
on dirty or scaled plate. It has 
been approved to grade two or 
three by Lloyds and other lead- 
ing anthorities when used with 
Bo strand SI wire. 

BOG Murex is at Hertford 
Rond. Waltham Cross, Herts 
EN8 7RP (Lea Valley 710000). 


THE SOLDERING of connec- 
tions on a circuit board or 
repairs to tiny mechanisms 
which could slip away on a 
working area, are made easier 
and more manageable with tbe 
use of an antislip material used 
as a surface on a workbench. 

This materia] is produced by 
Spirig of Switzerland and 
known as StopSlip elastomer, is 
available in flexible mats in two 
thicknesses — 1 mm and 2 mm 
— and any desired dimension up 
to one metre square. 

Thinner mat can be ordered 
in roll lengths and is coloured 
deep blue, while the 2 mm ones 
are available in three extra 
colours— green, red and yellow. 

A piece of the material can 

• INSTRUMENTS 


be brought very close to vertical, 
and flat objects simply placed 
(not stuck) on it will stay in 
place. 

This high-friction pad is said 
to prove particularly advan- 
tageous to instrument repair- 
men because it offers a 
scratch-preventive • surface on 
which to work and also snags 
small components so that they 
can't inadvertently blow away. 

Electronic technicians are 
said, to be able to use it as a 
“ third hand " enabling them to 
use both hands for soldering or 
unsoldering a connection while 
the assembly is firmly held to 
the mat. 

More from DipL Ing. Ernest 
Spirig, PO Box 160, CH-8640 
Rapperswil, Switzerland. 


Hydrocarbon analyser 


LIKE THE U.S., many countries 
will in due course very probably 
introduce legislation regulating 
the emission of unburned hydro- 
carbons from engines. Meeting 
the measurement need is 
Analysis Automation of. Oxford 
.‘which has introduced the model 
523/n analyser. 

• This instrument uses the 
established flame ionisation 
method which gives excellent 
sensitivity for hydrocarbons, 
together with fast response and 
high accuracy. 

All the sample components of 
the instrument are temperature 


controlled up to. 200 deg. C to 
prevent hydrocarbon condensa- 
tion and . there are no back- 
ground effects: due to varying 
oxygen content in the sample. 

The unit is supplied complete 
with built-in heated sample 
pump, calibration valve and 
filter, together with push but- 
ton facilities for zero and span 
gas selection, range change and 
function selection. Optional 
circuit boards . will provide 
alarm outputs. Results appear 
on an LED display. 

More from: the company at 
Southfield House, Eynsham, 
Oxford (0865 8S1S88). 


A NUMBER of new software 
items have been announced by 
Digital Equipment Company 
which will enhance data com- 
munications for POP 11' users 
involved in networking. 

Principal release is ; Decnet 
Phase 3 network software for 
PDP-11 machines using. RSX-11 
operating systems. 

Tt follows the original Phase 1 
introduction of 1976 ' which 
allowed the establishment : of 
basic physical and logical! links 
for network operation, and 
Phase 2 in 1978 which added 
capabilities such as -intercystem 
fife transfer and access to.remote 
resources such as mass storage 
derices. 

Phase 3 includes, for examplg, 
adaptive path routing 
allows one DECnet node to send 
messages to another through 
Intermediate nodes, providing 
automotive re-routing in order 
to by-pass inoperative lines or 
systems. 

A further addition is multi- 
point communications whereby 
several computers share a single 
communications' line and chan- 
nel tbetT messages through a 
control station or master system. 

Also newly available -are net- 
work command terminals, 
giving a user at one node direct 
access to any other node using 
the same operating system. In 
addition, new network manage- 
ment software permits either 
centralised or fully distributed 
control and tuning of network 
operation for maximum 
efficiency. 

A separate introduction is the 
R5X-11M/SNA Protocol Emula- 
tor. This enables' a PDP -11 
using the RSX-llM operating 
system to carry on as many as 


61 concurrent data: exchange 
transactions with , an IBM host 
mainframe by emulating a- 
remote SNA (systems network 
architecture) network device. 

■More from Digital House, 
King's .Road, Reading, Berk- 
, shire (0734 583555). 

•SAFETY 

Senses gas 

Off te n 

channels 

A SYSTEM providing auto- 
matic . alarm and control 
functions at two pre-set ' levels 
qf gas -concentration on .up to 
ten independent channels has 
been introduced by Hazard 
Control, Park Road, Barnet, 
Herts EN5 5SA (01-440 7161). 

Electro-catalytic and various 
other sensors can be used, all 
conforming to BA5EEFA 
standard SFA 3009 1972 and 
BS 4683 part 2 1971 for group 
2c. . ’ 

The system is aimed at the 
petrochemical and -offshore 
industries where space, is at a 
premium; it occupies relatively 
■little height in 19 inch racking. 
Its high, loop resistance allows 
cable down to 0.5 sq. ram to be 
used, giving cost savings. 

Known as Model 300, the 
equipment is made .by Eurp- 
Scientifle and is relatively easy 
to maintain , since * poisoned 
sensors ' can be- easily dis- 
mantled and tbe elements 
returned for re-activation. 


A ROUGH terrain four-wheel 
drive, pivot steer, industrial 
tractor has been put on. the 
market by Bray Construction 
Machinery, London Road. Tet- 
bury, Glos GL8 8JD . (0666 
52171). • . 

The company has called it.thc 
T100. and says it is aimed attb* 
requirement of , original equip- 
ment manufacturers for a prime 
mover ■. of • substance v which 
affords the space and perfor- 
mance on which to mount their 
own equipment, or for use as a 
straightforward towing: tractor. 
The . T100 has a. IU . bhp 
six-cylinder Ford diesel 'engine 
driving a single stage torque 
converter with semi-autirinati? 
transmission. . Maximum road 
Speed ls.2d.mph. ... V - . 

Biuy says tbe first production 
T100 has been sold to the British 
Forestry Commission for. con- 
version to a -double drum winch 
glddder. ■ 


Services 


ontime 

Lagos :• 
and worldwide 
daily 


Tel: Heathrow (09327) 80341 
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Misunderstood 

monetarism 


BY PETER RIDDELL 

MONETARISM is the most mis- 
understood word in the current 
political and economic vocabu- 
lary — abused 'by over-zealous 
supporters and critics alike. It 
has now become a catch-all for 
a whole range of policies and 
• attitudes which stretch well 
-beyond the belief that the rate 
: of growth of the money supply 
■ is the crucial influence on the 
trend of inflation over the 
medium term. 


Equality 


• Some of the critics use mone- 
' tarism as virtually a synonym 

for the worst excesses of Vic- 
torian capitalism. This applies 
not only to the far-left but also 
to many in the centre/right of 
the Labour Party who have for- 
gotten — or opportunistically 
chosen to ignore — that a mone- 
tary target was first introduced 

- and given prominence by a 
Labour Chancellor. Indeed 

- there is a tendency among 

- economists who openly profess 

• to be Labour supporters 
(whether traditional neo- 
Keynesians or new Cambridge 
protectionists) to erect a social 
and professional barrier against 
those who regard monetary 
policy as important. This is all 
very different from the 1930s 
when, as Philip Williams' 
biography of Hugb Gaitskell 
points out. there was consider- 
able discussion about monetary 

- policy among Labour intellec- 
tuals (and future ministers) of 
the day. 

A belief In the importance 
of monetary policy is not incom- 
patible with such social demo- 
cratic objectives as equality of 
opportunity. Similarly, an 
emphasis on the need to 
restrain monetary growth — and 
to limit public sector borrowing 
— has no direct implications for 
the level and structure of 
taxation and public spending, 
as opposed to the gap between 
them. 

Monetarism also suffers the 
opposite fate of being over- 
promoted by its supporters. 
Although the theme “ mone- 
tarism is not enough” has 
become almost a cliche in 
ministerial speeches. the 
impression has been given that 
the Government is relying 
almost exclusively on monetary 
policy to achieve its goals. 
Fairly or unfairly ministers 


have seemed to be adopting a 
“take-it or leave-it attitude”— 
as If saying that there is no 
alternative to the present 
strategy of monetary restraint 
is sufficient Some ministers 
appear to forget that they are 
politicians whose task is to win 
support from people who need 
to be reassured about the 
threat of unpleasant structural 
change. Arguments about 
monetarism also tend to be 
confused, with the separate 
issue of the application of 
market disciplines to economic 
and industrial life. 

Even- on its own terms there 
is a danger of monetary policy 
being over-sold. A striking 
example occurred earlier this 
month when, in reply to Com- 
mons questions about the 
growth of bank lending, the 
Prime Minister said the pro- 
posed monetary base method of 
control] mg the money supply 
“would be very much fiercer 
than anything we have at 
present" There were noticeable 
twitches from tbe Treasury and 
the Bank of England since the 
endlessly redrafted consultative 
document on this issue will offer 
primarily technical improve- 
ments. Mrs. Thatcher cannot 
be expected to be well-informed 
on all the details of monetary 
policy but she should not 
exaggerate the likely impact of 
any changes. The present 
danger is the rather different 
one of whether Mrs. Thatcher 
and her ministers are prepared 
to face up to the implications 
of what their existing monetary 
commitments could mean for 
the level of interest rates. 

Framework 

Tbe overall problem Is bow 
to take the “ ism " out of 
monetarism. A more restrained 
approach was suggested in a 
speech last week by Mr. Gordon 
Richardson, the Governor of the 
Bank. He stresesd the con- 
tinuity of monetary objectives 
under administrations of both 
parties and the need to 
recognise that monetary policy, 
while central to the fight against 
inflation, could only provide the 
framework for economic 
strategy generally. The size of 
the public sector, problems of 
industrial and regional change 
and the structure of taxation are 
all important issues but they are 
not the same as achieving the 
right monetary policy — a 
difficult enough job in itself. 


What Darwin learnt 




YOM. ALL know- the florist's history of the dahlia, its free- passed them to the Jardin des group not much noted for an down on them because mauve 'flower mo St delicately. Two or 

slogan: “Say it with flowers!” dom of flower and some, at least, Plantes in Paris, They were interest in flowers. The change pom-poms and orange decora- three feet Thigh, they are 

There are flowers for friends of its infinite varieties. Now is said tobe so rare and regal that in the dahKa was extraordinarily tives ^ fit only for tillage another Useful tip for gardeners 


and fttr Granny, with a smile to 
say that some poor soul remem- 
bered. Less is said about 
flowers, which cause arguments. 
I have fallen out with friends 


the season to pot up old tubers 
by pressing them into a good 
fibrous soiL Do not bury them 
as their colours may rot if made 
too wet too soon. The soil, in 
fact, need hardly be watered. It 


over quite a few flowers, over is best when almost dry until 
my taste for red hot pokers and tbe old tubers are alive with 
their taste for heathers and their green young growth. You 
small conifers. Pokers, or can split up old tubers, of 
Kniphofia, can raise the teu> course, into many more. The 
perature, but nothing is so tubers remind me of those 


the Frew* put them straight quick. By the 1820s, there were flowei>aho ™, 
into the hothouse, whereupon already SO varieties In England, ■ _ . _ ' ; 

they died. Tubers also reached all bred from one species. By The collarette varieties are 
En g lan d and met with the same the 1850s, there were no fewer worth anybody's money.- They 

are three feet high, excellent as 
bedding plants, semi-double and 
prettily coloured. The centres 
of the flower have a ring of 
petals whose colour contrasts 


fate. than 1,200. The growth of the 

The dahlia's tale, then, points dahlia was used against the 
a moral for people who steal arguments of Rousseau: how 
pieces of rare plants from public could nature be, the ideal 
gardens. Usually, they choose standard, as he said, if nature's 
plants which they cannot grow dahlias had been improved 


who want- summer bedding 
without the bother of growing 
young annuals from seed. ’ 

When I come,, lastly, to fhe ' 
cactus section I am aware; of 
treading with glee on some 
strong prejudices. Most of them, 
to my eye, are very handsome. 


. - . _ . With the outer ray. Too finr.'TOm who djsllke dahlias^ on 

The dahlia, how- beyond recognition by breedara forms "have been selected for principle do not distinguish 

in ■ : m 


elsewhere. 

ever, did not stop at that point in' Europe, especially "in Berlin? 


divisive as my taste, which is for 
dahlias. 

Dusk setting 

There is a rarefied level of 
taste in flowers which glides 
from one green lily to the nest, 
admires off-white and acid 
yellow and thinks that a plant- 
ing should be planned in pastel 
colours only. Grey leaves are 
in, nasturtiums are out Dusk 
is the hour for these gardens, 
when the sky sets off the pallid 
colour of the old-fashioned 
roses. D ahlias , here, are a 
gross affront a subject hot fit 
to be seen near the Arts. Page. 

This week, I find myself with 
the spring lists of new dahlias, 
warm weather for my old stock 
in the garden shed and a sense 
that growers of dahlias ought to 
begin to stir themselves. Pale 
and wan taste is welcome to its 
own green sickness. I like the 


Shakespearean plants called 
dead men’s fingers which others 
knew by grosser names. Shake- 
speare's age could not have 
known the dahlia. Its history 
began elsewhere. 

Tbe dahlia, remarkably, 
began in Mexico. The Spaniards 
first saw it among the Aztecs 
and described it for os. They 
knew it by its native name 
which meant “ water pipe,” 
referring to the hollowness of 
tbe stems, a curiosity which is 
known to every dead-header in 
late summer. So far as I know, 
it was left to its own devices in 
Mexico until the late - 18th 
century, when tubers of a wild 
purple-pink variety reached the 
Escorial’s royal gardens in 
Madrid. It is said that they 
were declared strictly private 
with the inevitable result that 
somebody persuaded the head 
gardener into giving him a few 
spare tubers. Tbe friend passed 
them on to another friend, who 


GARDENS TODAY 

BY ROBIN LANE FOX 


sale separately,- so you may these cactus varieties from -the ' 
hav? to put up with a mixed large and shaggy decorative, 
bunch. If possible, buy the The best forms in the' -cactus 
dark bred with a light yellow section have finely-cut flowers, 
collar in its centre and mass like a desirable chrysanthemum 


In 1804, seeds were sent home 
to Berlin from dahlias in the 
Mexican wilds. Seeds bad also 
reached a private lady in 


Their remarkable changes were 
not lost on the young Darwin. 
He noted how dahlias bad bee* 
so greatly hnproved by man in 


it as a summer bedding plant 
-Twenty tubers go a long way, 
giving colours which are not to- 
be found together In any other 
family. It i s time we tried a 
dark-flowered garden with a few 
white accompaniments to set it 
off. Among bedding - plants. 


from- Japan. ^ These twisted 
petals avoid the excessive regu- 
larity of varieties with- large 
flowers. If you want the best- 
buy a taQ white called Polar 
Sight which will reach four.feet 
and is a match for any elegant 
border plant in late autumn. - 


England. Both made a go of half a century until their colours 


them and started a split over 
its name. The English followed 
tradition and called it dahlia 
after a Swedish botanist pupil 
of the great Linnaeus. We all 
mispronounce the name which 
ought to rhyme with “Italia” 
not with “ failure.” • The 
Germans called it Georgia after 
a Russian botanist and bred so 
many variations at such speed 
that their name, too, became 
widely known. 

The development of the dahlia 
soon Impressed philosophers, a 


and season and shapes were far 
superior. Here, in miniature, 
was an example of selection at 
work in nature, speeded by the 
intelligent hand of man. 

Nowadays, -taste is less cer- 
tain. There are those who feel 
that the new flood of dahlias 
is .monstrous and that their 
Sowers have became too vulgar. 
I disagree. As cut Sowers they 
are all handsome, even the rose- 
pink decorative variety. For 
the rest there are so many varia- 
tions that it is absurd to look 


dark collarette dahlias could be . These dahlias have the. merit of 
to fallow ' height Any primrose-yellow 
form is a good companion, but 1 
try to avoid varieties with Stiff 
flowers. 

' Dahlias, In short, are desir- 
- able anywhere if you avoid 
flowers-’ which -are too heavy and 
overbred. The next week, or so 
is the proper time to order -dry 
tubers from a good bulb^ mer- 
chant. They are not to every- 
body's taste, but I cannot regret 


a handsome theme 
deep maroon tulip?. 

Insignificant 

Avoid the new small.Topmlx 
varieties which, in my opinion, 
are too insignificant to be worth- 
while. The anemone-flowered 
mixtures are better. They won 
me round last year in a dahlia 
trial and then in a neat front the efforts which have charged 
garden on the South Coast these- flowers so remarkably 
They have a heavy central boss since their days in the Mexican 
of petals which, fills out their plains. 


Bookmakers in levy agree] 


AN AGREEMENT between the 
Levy Board and the four major 
bookmaking companies — Corals. 
Hills, Ladbrokes and Mecca — 
means that, on present esti- 
mates, the Board will not have 
to borrow any money during 
1980-81. 

The four companies have 
agreed to pay their 19th levy 
in 12-monthly instalments be- 
ginning on April 1, and the 


RACING 

BY DOMINIC WIGAN 


balance of tbe 18th levy 
liability before the end of May 
— in advance of a formal assess- 
ment. 

Since the . change in the 
basis of assessment from pre- 
ceding to current years’ turn- 
over. bookmakers cannot be 
required to pay their levy until 
the end of the levy year when 


the final turnover is known. 

Although the big four, and 
a number of other bookmakers, 
are already making advance 
payments on a voluntary basis, 
legislation — supported by the 
board, the bookmakers’ commit- 
tee and the Home Office — 
should shortly be introduced to 
make advance payments statu- 
tory rather than voluntary for 
all bookmakers. 

A year ago Jonjo O’Neill, 
bidding vainly to retrieve 
ground lost through injury in 
the championship race, pulled 
back a winner on John Fran- 
come through Stay Quiet In 
Wetherby’s Micklethwaite 

Hurdle. This afternoon O’Neill 
•—virtually injury free this 
season — can take the same race 
through Grecian Fighter. 

This chestnut son nf -Fighting 
Ship was one of the most 
deserving .winners of the cam- 
paign to date at Carlisle, last 
time out for in his 16 races 
leading up to that victory he 


had made the frame on 11 
occasions without reaching the 
winner’s enclosure. 

Despite a 5 lb penalty in- 
curred through that hard-fought 
win, Grecian Fighter again 
seems sure to give his backers 
a fine run far their money. 

Anointed ran well enough 
when third in the Golden 
Miller Pattern Hurdle at 
Leicester to suggest that he will 
land the closing event. Down 
at Lingfield X shall not be sur- 
prised to see Venture To 
Cognac outpaced by Starlight 
Lad in the Surrey Novices 

Chase. 

WETHERBY 

1.45 — Falkelly 

2JL5 — Fair Rambler 

2.45— Grecian Fighter* 

3J5 — Arctic Ander 

3.45 — Jonathan's Choice 

415 — Anoi nted* ** 

UN G FIELD 

2.00 — Haywire 

2.30 — -BaUytnrtar 

3.00— Starlight Lad** 


nnn 

t Indicates programme 
in black and white 

BBC 1 

6.40-7.55 am Open University 
(Ultra high frequency only). 
9.05 For Schools, Colleges. 11.25 
You And Me. 11.40 For Schools. 
Colleges. 12.45 pm News. LOO 
Pebble Mill At One. 1.45 Play- 
board. 2.01 For Schools, Colleges. 
3J25 Children's Wardrobe. 3J53 


Regional News for England 
(except London). 3J5 Play 
School (as BBC2 11.00 am): 4J0 
The Backyard. 4J5 Jackanory. 
4.40 Take Hart 5.00 John 
Craven's Newsround. S.10 God’s 
Wonderful Railway. 

5.10 News. 

5J5 Nationwide (London and. 
South East only). 

6-20 Nationwide. 

7.00 The British Rock and Pop 
Awards. 

750 The Two Ronnies. 

850 Potter. 

9.00 News. 

955 Open Secret. 


F.T. CROSSWORD PUZZLE No. 4,211 



ACROSS 

1 Agreo to recover names (4, 
2. 5) 

7 Like this sound broadcast 

13) 

9 Finest example of piano my 
lord (5) 

10 Put up with low drop out 
(5, 4) 

11 Company protected child 
with lolly out of timidity (9) 

12 Runner in garden ought to 
blow out (5) 

13 Chest of lad over six feet 
C7) 

15 Meal left by freshwater duck 

14) 


4 Examine whether youth 
leader has to give evidence 
(7) 

5 About time landlord’s income 
produces reactions (7) 

6 Furniture team directors 
(9) 

7 Hit -out over article making 
party cry (6) 

8 Clear nibbish at a blow to 
gain current victory (6) 

14 Graduate at side of wonder- 
ful instrument (4, 5) 

15 Norfolk town always cut in 

two (8) 

17 Killing send off (8) 

19 Superficial justice (7) 


18 One key lead Is given by '20 Offender caught under lamp 


Gi 

Ain 

Occ 


wading bird (4) 

20 Signal system in eastern 
pain-killer (7) 

23 Cast going to- Scots dance 
(5) 

24 Everybody finishes compre- 
hensively (3, 4, 2) 

26 Person cutting short maker 
of low-grade doggy suits we 
hear (9) 

27 County gets beastly doctor 
to hanker after (a) 

28 Connection with road junc- 
tion that is . . . (3) 

29 . . . realistic as far as a 
conductor goes (4, 2, 5) 

DOWN 

1 Power to go one better than 
a town (8) 

2 Tight bore to have good 
intentions (4, 4) 

3 Craftsman competing with 
Thatcher (5) 


putting rubbish into tip 
initially (7) 

21 Remnant Boycott finds 

useful (3-3) 

22 Recipe for mending punc- 
ture (6) 

26 Pleasant going round 

Southend during recess (5) 
Solution to Pnzzle No. 43X0 
rzT. 


a a e e e 

BaaQBHQHEil QQHE 
S HH - U fi 
BEEBE EE3E3E0E 

□ sgn m 

□0EHHES0 0HQEE-- 

. n □ - h a e 


EaEiiEEa . ansnaEH 




• 9.55 Sportsnight 

10.45 Parkinson with guests. 

11.45 Weather/Regional News. 

All Regions as BBC1 except as 
follows:— 

WALES— 1L02-11.22 am X 
Ysgolion. 5 .1 0-5.40 pm Bllldow- 
car. 5.55-6.20 Wales Today. 7.00- 
7.20 Heddiw. 1L45 News and 
Weather for Wales. 

SCOTLAND — 12.40-12.45 pm 
The Scottish News. 5.55-6.20 
Reporting Scotland. 1L45 News 
and Weather for Scotland. 

NORTHERN IRELAND— 353- 
3.55 pm Northern Ireland News. 
5.55-6.20 Scene Around Six. 11.45 
News and Weather for Northern 
Ireland. 

ENGLAND— 5.55-6.20 pm Look 
East (Norwich): Look North 
(Leeds. Manchester, Newcastle); 
Midlands Today (Birmingham): 
Points West (Bristol): South 
Today (Southampton); Spotlight 
South West (Plymouth). 

BBC 2 

6.40-7.55 am Open University. 
10 JO Gharbar. 

11.00 Play School. 

4.50 pm Open University. 
j-5.40 Flash Gordon. , 

600 The Paul Daniels Magic 
Show. 

655 The Master Game. 

7.05 Mid-Evening News. 

7 JO Mr. Smith's Indoor 

Garden. 

7.45 Arena. 

8 JO The BBC Television 

Shakespeare: ** The 

Tempest.” 

10J5 Cartoon Two. 

10.45 Newsnight. 

11 JO Open Door. 

12.00 Gosedown reading. 

BBC2 Scotland only — 3.00-3.55 

pm Bowls: Embassy World In- 
door Championship. 

LONDON 

9.30 am Schools Programmes. 
12.00 The Adventures of Rupert 
Bear. 12.10 am Rainbow. 12.30 
The Sullivans. 1.00. News, plus 


FT Index. 1J0 Thames News: 'froni "two. jlbo Money-Go-Round: sjm 
L 30 Take .The High Road. 2.00 
After Noon Plus. 2.45 The Out- 
siders. 3.45 Hobson’s Choice. 

4.15 The Sooty Show. 4.45 The 
Life and Times of Grizzly 
Adams. 

5.45 News. 

6.00 Thames News. 

6J5 Help! 

6J5 Crossroads. 

7.00 This Is Your Life. 

7 JO Coronation Street . 

8.00 “Secret Orchards," star- 
ring Freddie Jones. 

10.00 News. 

10.30 Just For Today. 

1L30 Top Of The World Rim as 
Showjumping Challenge). 

12.15 am Close: Personal choice 
with Michael Bentine. 


All IRA Regions as London 
except at the following times: 

ANGLIA 

1.26 pm Anglia Nows. 2.45 Houaa- 
party. 3.15 Monay-Go-Round. 4.45 
White Light. 5.15 Barney Miller. 6.00 
About Anglle. 11.15 Celebrity Con- 
cert. 12.10 am The Big Question. 

ATV 

1SL30 pm Tbe Electric Theatre Show. 
1.20 ATV Nowsdesk. ZAS The Love 
Boat. 4^S Whits Light. 5.16 Mind Your 
Language. 6.00 ATV Today. 12.15 am 
ATV Newadeak. 

BORDER 

1.20 pm Border News. 2Jt5 House- 
party. 3.15 Money-Go-Round. 4.45 
White Light. 5.15 Happy Days. 6.00 
Looks round Wednesday. 12.15 am 
Border News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
What's On Where and Weather. 2.46 
The Electric Theatre Show. 3.15 Money. 
Go-Round. 4.45 White Light. S.15 
Mb kin' it. 6.00 Report At Six. 10.28 
Channel Lais News. 12.20 am Epilogue 
tallowed by News and Weather in 
French. 

GRAMPIAN 

9.25 am First Thing. 1.20 pm North 
News Headlines. 2.45 House party. 3.15 
Money-Go-Round. 4.45 White Light. , 
5.15 Survival. 6.00 North Tonight and ' 
Area Weather Forscaat. 12.15 am 
Reflections'. 12.20 Living and Growing. 
12.60 North Lata Night Headlines. . 

GRANADA 

1.20 pm Granada Reports. 2.00 Live 


The Wild Wild World of Animals. 4.45 
White Light. 5.10 This la Your Right 
5.15 Crossroads. 6.00 Granada Reports 
6-30 Happy Day s. 

HTV 

1.20 pm Report - West Headlines. 2.45 
The Outsiders. 4.46 Whim Light. 5.15 
Country Mouse. 6.20 Crossroads. 6.00 
.Report West 6.30 Three Little Words. 

HTV Cym ra^Wales— As HTV West/ 
HTV Cymru/Wales except: — 1.20 pm 
Pen a w da u Newyddion Y Dydd. 1X5- 
1-30 Report Wales Headlines. 4.45-6.15 
Ni a Nhw. 6.00 Y Dydd. 6.15-6.30 
Report Wales. 10X0-11X0 Taro 
"Bargan." 

SCOTTISH 

120 pm News snd Road and 
Weather. 1X0 The RoW Harris Show. 
Zj 4S The New Avengers. 4.45 Whits 
Light. 5.15 Tales of Crime. 5.20 Cross- 
roads. 6-00 Scotland Today. 6J0 
Emmerdele Farm. 12.15 aoi Lara Call. 

SOUTHERN 

1.20 pm Southern News. 2A5 House- 
perry. 3.15 Money-Go-Round. 4.45 
White Ughr. 5.16 Dick Tracy Cartoon. 

5.20 Crossroads. 6.00 Day By Day. 6X5 
Scene Midweek (South East Area 
only). 12.15 am Southern News Extra. 

TYNE TEES 

9.20 am The Good Word followed by 
North East News Headlines- 120 pm 
North East News and Where The Jobs 
Are. 2AS The Electric Theatre Show. 
3.15 Maney-Go-Raund. 4.45 White 
Light 5.15 Bailey's Bird. 6.00 North 
East News Hsadllnes. 62)2 Crossroads. 
6.25 Northern Lite. 12.15 am North 
East News Headline*. 12-ZD Epilogue. 

ULSTER 

1.20 pm Lunchtime. 2J50 Safwyn. 
3-20 Money-Go-Round. 4.13 Ulster 
News Headlines. 4.45 White Light 5.15 
Cartoon Tima. 5.20 Crossroads. 6X0 
Good Evening Ulster. 10X9 Ulster 
Weather. 12.15 am Bedtime. 

WESTWARD 

12.27 pm Gus Honeybun's Birthdays. 

1.20 Westward News Headlines. 2-46 
The Electric Theatre Show. 3.15 Money- 
Go-Round. 4.45 White Light. 5.15 
Makin* It. 6.00 Westward Diary. 10.28 
Westward Late News. 12.20 am Faith 
far Lire. 12.25 West Country Weather 
and Shipping Forecast. 

YORKSHIRE 

10.35 am The Adventure World of 
Sir Edmund Hilary. 11X4 For Schools 
(continued). 1X0 pm Calendar News. 
2.45 Three Lima Words. 3.15 Money- 
Go-Round. 4X5 White Light 6.15 
Bailey’s Bird. 6.00 Calendar (Emley 
Moor snd Belmont editions). 12.15 am 
Old Man's Story. 


[j Radio Wavelengths 

BBC Radio London: 

1468kHz 206m & 94Xvhf 

1 10S3kHz/2B5m 
" 1089kHz/275m 

3 121EkHz/247m 
ft 90-92. 5vhf Stereo 

Capital Radio: 

1648kHz. 194<ri & 96.9vhf 

m S93kHz/433m 
£ 908fcHz/330m 
&SS-91vhf*tMBO 

a 200kHz/1S00m 

4 & 82X5vM 

London Broadcasting: 
1161kHz, 281m & 97.3v hf 


RADIO 1 

(S) Stereophonic broadcast 
i Medium wave 

5.00 am As Radio 2. 5.00 Dave Lea 
Travis. 9.00 Simon Bates. 11.31 Paul 
Burnett. Z.00 pm Peter Powell. 4-31 Kid 
Jensan. 7.00 British Rock and Pop 
Awards (also an BBC1). 7.50 Mike 
Reed. 9-50 News beat 10.00 John Pu! 
(S). 12.00*5.00 am As Radio 1 

RADIO 2 

5.00 am News Summary, 5.03 Stove 
Jones tS) Including- 6.15 Pause for 
Thought. 732 Ray Moore (S) ineluding 
8X7 Racing Bulletin and 8.46 Pause for 
Thought 10X3 Jimmy Young (S). 12.03 
pm David Hamilton (5). 2.03 Ed 
Stewsri's Request Show (S). 4X3 
Much More Muelc (S). 5X0 Nows. 5.05 
Waggoners' Walk. 5X0 Much Mora 
Music (S). 6.03 John Dunn (5). 8.02 
Listen To Tho Band (S). 8.4S Alan Dell 
with The Dance Band Days. 9.15 The 
Magic of the Muaicala (S). 9.E5 Sports 
Desk, 10.02 The News Huddltnea with 
Roy Hudd. 10 JO Bernard Cribbing says 
Be My Guest. 11.02 Brian Matthew with 
Round Midnight Including 12X0 News, 
2.02-5-00 apt You and the Night and the 
Music (S). 

RADIO 3 

$8,5$ am Weather. 7-00 News. 7.05 
Your Midweek Choice, pert 1 (S). 8.00 
News. 8X5 Your Midweek Choice, part 

(S). 9X0 News. 9.05 This Week’s 


Composer: Satie and Poulenc (S). 10.00 
Music for Organ (5). 10.35 Cello and 
Piano recital (5). 11.45 A Faust 

Symphony by Lisn (S). 1X0 pm News. 
1.05 Concert Hall (S). 2.00 Music 
Weekly fS). 2.50 Fifty Years of British 
Music (S). 3.® Schubert and Bsrtok 
Quartets fS). 4.20 Aspects of the 
Blues. 4 .55 News. 8.00 Mainly for 
Pleasure fS) (f and mono only from 
6.20). 7.00 Music Now. 7.4S The King’s 
Singers (S). 8.00 BBC Symphony 
Orchestra concert pert 1: Mu sg rave. 
Eiger fS). 9.00 Six Continents. 9-20 
BBC SO pan 2: Beethoven (S). 10.10 
The Earthquake in Chita (etory by Vce 
Klein). 10.50 Beethoven's Ham- 
mer k la vl or (S). 11.S5-12.00 -News. 

VHF only— 6/20-7.00 am end 6.20-7X0 
pm Open University. 

RADIO 4 

5.00 am News Briefing. 6.10 Farming 
Today. 6X5 Shipping forecast. 6X0 
Today, including 6.45 Prayer for the 

■Day. 7.00, 8X0 Today's Newt, 7J0, 
8 JO News headlines, 7.45 Thought for 
the Day. 8.35 Yesterday In Parliament. 

'9.00 News. 9.05 Mid-week with Russell 
Harty. 10.00 News. 10.05 Gardenors' 
Question Time. 10JD Daily Service. 
10-45 Four Frightened People. 11.00 
News. 11.05 Baker’s Dozen. 12X0 
News. 12.02 pm You and Yours. 12.27 
Double Act. 1JL65 Weather programme 
news. 1-00 The World at One. 1.38 
Party Political Broadcast by the Labour 


Party. 1.40 The Archers. 1X5 Shipping 
forecast. 2.00 News. 2X2 Woman's 
Hour. 3.00 News. 3.02 Listen with 
- Mother. 3.15 Afternoon Theatre (S). 

4.00 Choral Evensong (S). 4X5 Short 
Story. 8.00 PM News magazine. 5X0 
Shipping forecast. 5X5 Weather pro- 
gramme news. 6.00 News. 6.30 My 
Music (S). 7X0 News. 7.05 The 
Archers. 7 JO Checkpoint. 7X5 
Lawrence and Frieda portrait of D. H. 
Lawrence and Frieda. Portrait of D. H. 
Analysis; The South Africans. 9JO 
Kaleidoscope. 9.59 Weather. 10.00 The 
World Tonight. 10X0 The Life and 
Timas of the Orchestra (S). 11.00 A 
Book at Bedtime. 11.15 The Financial 
World Tonight. 11.30 Today In Par- 
liament. 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6JO Rush Haur. 

10.03 The Robbie Vincent Telephone 
Programme! 1.03 pm London Live. 3.03 
John Toogood's Showcase. 4X0 London 
News Desk. 5X5 Look, Stop. Listen. 

7.03 Black Londoners. 8.00 Queation 
Time from the House of Commons. 
9.00X.OQ am Joins Radio 2. 

London Broadcasting 

6.00 am AM With Bob Holness and 
Douglas Cameron. 10.00 The Brian 
Hayes Show. 12.00 LBC Reports. 8.00 
pm Jazz After Eight— Keith Howell. 9.00 
Nlghtllne: Douglas Mo'ffltt and guests 
talk about banking. 12X0 LBC Reports 
Midnight. 1.00 am Carol Allen— Night 
Extra. 5.00 Morning Muaic. 

Capital Radio 

6.00 ant Graham Dens's Breakfast 
Show (S). 9X0 Michael Aspei (5). 

12.00 Dave Cash (S). 3.00 Roger Scott 

(S). 7.00 London Today (S). 7X0 

Adrian Love's Open Line (5). 9.00 

Nicky Horne's Your Mother Wouldn't 
Lika It (S)-. 11-00 Tony Myntt's Late 
Show (S). 2. DO am* Duncan Johnson's 
Night Flight (5). 


ENTERTAINMENT GUIDE 


OPERA & BALLET 

COLISEUM. Credit cards 240 5256. 
Reservations 836 3161 
ENGLISH NATIONAL OPERA 
Tonis fit ft Sat. 7X0: The Merry Widow. 
Thun. 7.30: Don Giovanni. Fri. 7.00: 
Manon. 104 balcony seats nail, from 
10 am on day at serf. 


COLISEUM. Credit cards 240 5256. 

Reservations 836 3161. £vgs- 7.30. Mat. 
Sets. 2.30. LONDON FESTIVAL BALLET. 
Mar. 4. S ft 6: Dvorak Variations. 
SpMnsc. Petrouchka. Mar. 7 to 12: La 
Svfahlde. Mar. is. 14: Rosalinda. 

COVENT GARDEN. cc 5 240 1 066 

iGardencharge credit cards 836 6903 
THE ROYAL OPERA 

Ton't. Sat. ft Tue. 730: Eugene Onegin. 

THE ROYAL BALLET . 

Tomor. 7X0: The Sleeping Beaatv. Fri. 
7.30: La Fin du Jour/ Vo»u ntarteW 

Mam'zelle AngoL Man. 7.30; Four 

Schnunn Plecas/A MortJi in the Country 

anil, tor all perfs. from 10 am on <uv 
ot peri. 

SADLER'S WELLS THEATRE. 837 3856. 
Instaiitcharge (credit cards) 837 1672. 
SADLER'S WELLS ROYAL BALLET 
Tonight. Tomorrow ft Fri. 7 JO: Concerto! 
PlayoroomUTlM Grand Tour. Sat- 2.30 ft 
7.30: Danes coocertantnSPapllloiL. 

(Seats only avail, lor Tomorrow 7.30. 

SADLER'S WELLS THEATRE, Rosebery 
Avr- EC1, 637 1672. CC 637 3656. 
- Evgs. 7X0. Mat. Sat. 2.30. Mar. 4 to 8. 
IRISH BALLET COMPANY ft THE 
CHIEFTAINS. Playboy of the Western 
World. 

THEATRES 

ADELPHI. CC S. 01-636 7611. 

Evgs. at 7X0. Sat. 4.00 and 7.45. Mata 
Thursday at 3-00- LIZ. ROBERTSON. 
PETER BAY LIS and ANNA NEAGLE In 
THE WORLD'S GREATEST MUSICAL MY 
fair LADY. Good seats avaHabfa for 
moat peris. Now booking n October. 
Credit Card Hotline 01-636 7358. Tony 
Britton returns from Holiday on Tue*. 
March 4th.. 

ALBERT, s. From 9 am. 836 3676. 
CC 379 6565. Group Bkgc. 836 2962- 
Eval 7 AS. Mat. Thur. ft Sat- 4.0. OLIVER 
GEORGE LAYTON. HELEN SHAPIRO- 
CHILD FREE with each ADULT valid 16 
years or under at Ume of purchase. 


pMil® 





BOULEVARD TH. at the Raymond Revue- 

bar, Walkers Court Brewer Street. CC 
2661. PAUL RAYMOND 
PRESENTS America 1 * Sex Queen Uw on 
Stage MARILYN CHAMBERS.' Must 
end April 5. prior to American tour. 
Twice Nightly Mon. -Sat. 8.00 and 10.00 
pm. 

ppipE 


CRITERION. 930 3215. CC. Bookings 379 

6565. Group bleat. 836 3962. EvO*. 6.00. 
Sat. 6 Jo and 8.30. Thors, mat 3.00. 
HALF PRICE PERFS. Mon. Evgs. Thur. 
Mat. NEIL SIMON'S LAST OF THE RED 
HOT LOVERS. 

DUKE -OF YORK'S. 836 5122. GLENDA 

JACKSON — rose. A new play by 
Andrew Davies. Red. price preview* to- 
night. tomor. Open* Thur*. a 7.00. Subs. 
Evgs. Mon. -Set. 6.00. Mats. Wed. 5.00. 

Sat. 5X0. 


GLOBE THEATRE. S. CC. 0MZ7 1592. 
Group tales 379 0061. Erg*. 8.8a. Mat*, 
wed. 3.0. SaL s.O end S.1S Beryl Refa. 
Barry Fester. Pater Bowies, jaa Waters 
l!L *_SS’"LP ta X by P* t * r Nicnot* born 
in THE GARDENS. Directed by Clifford 
Williams. 

GREENWICH THEATRE. S. CC 858 7755. 

evos- 8.00. Mats. Sat. 2X0 LIBERTY 
* new Play by Michael Frayn. 
From March S PRIVATE LIVES by Noel 
wowanl. 

H #X3S ,A 5 l ¥ T, .^& 01-930- 9632, Evening* 

S-°<>- w«l. 2.30. Sato. 4X0 and 8.00. 
Gerald Harper. Kate O'Mara In tho 
S'**! dc* Holme* Mystery THE CRUCIFER 
GfavaunL LAST 
WEEK, ENDS SATURDAY, 

"•▼MARKET THEATRE. CC. 01-330 
Evgs. 8X0. Mat. Wed. 2X0. 
sat. 4.30 -and 8.00. DOROTHY TUTIN. 
DONALD, PLEASANCE. RVUCTIONS. 

A new ulav tar John Peacock. Red. price 
Mar. J 1 and 12. 6 pm. Open* 
March 13. 7.00. 


KING’S HEAD. 226 1916. Dnr. 7. Show 
8. CATCHPENNY TWIST by Stewart 
Parker. 

LYRie HAMMERSMITH. 01-741 2311. 
Eves. 7X0. Thur. Mat. 2X0. Sat. 4.30 
ft 8.15. 

„ COUNTRY LIFE 

First London showing of Goldoni's 
detaphtlnl remedy. Directed tor David 

From Mar. 12 MAKE AND BREAK by 
Michael Frayn. Wfai Leonard Ron iter. 

& Prunella Seale*. BOOK NOW! 

LYRIC STUDIO: Eve*. B SaL 8. JO. Mat*. 
Wed. ft Sal. 2.30. DR. FAUSTUS. cast 
Includes James Aubrey ft Patrick Magee, 
West End Box OINm B36 4207. 

LYRIC THEATRE. CC 01-437 3666. Gro. 
Sale* 379 6061. Evgs. 8.00. Wed. 3.00, 
SM. 5.00 and 8.00. RICHARD BRIERS. 
PAUL EDDINGTON In MIDDLE AGED 
SPREAD. COMEDY OF THE YEAR. 
WEST END THEATRE AWARDS. 


THEATRES 

NATIONAL THEATRE. -5' CC 928 2252. 
OLIVIER (open sagei: Ton't ft Tamar. 
7.30 RICHARD III by Shakespeare taunt 
end 8 March). 

LYTTELTON (proscenium Steffen Ton't 
7.45 THEE AND ME, MW clay by Philip 
• Martin. Tomor. 7 .45 When we Are 
M arrie d. 

COTTESLOE (small auditorium): Eugene 
O'Neill Season: Ton't ft Tomor. 5-30 
• not 6. So as hi tee Hefl THE ICEMAN 
COMETH (Please' he ewttMl. lasts. 5 hr*) 
Excellent cheap seats from 10 am day Of 
perf. all 3 theatres. Car park. Restaurant 
926 2033. Credit card bfetn. 926 3052. 


8.00. Fri.. Sat. 


.. Sat. 6.00. 6.45. SUSANNAH 
DANIEL MASSEY, DONALD 
PICKERING. FRANCES WHITE in 
APPEARANCES by Simon Bonmusa after 
Henry James. 


OLD VIC 928 7616 

Nimrod Theatre -of Australia production 
THE CLUB, by David • Williamson. 
■' Riotous mickey-taka of life In Brian 
Cloeohland Down- Under." E. News. 
March 4-ApriJ 12. Evgt. 7.30. SaL 
Mat. 2X0. 

PALACE. CC 01-437 6B34. Mup^Thunk 
8.00. Fri„ Sat. 6.00 and 840. JESUS 
CHRIST SUPERSTAR bv Tim Rice and 
Andrew Lloyd-Webber. Group ' sale* 
01-379 6061. 

PALLADIUM. CC. 01-437 7373. YUL 
BRYNNER in RODGERS ft HAMMER- 
STEIN'S THE KING AND 1, 
ring VIRGINIA MeKENNA. HOTLINE 
01X37 20S5. Evening* 7X0. Mat* Wed. 
and SaL 2X5. Some good seats available 
lor Wednesday mat*. 

PHOENIX THEATRE. CC. 01-836 2294. 
Eras. 8.00. wed. 3.00. SaL 5.00 A 8.30. 
5USAN HAMPSHIRE. PATRICK MOWER. 
SECOND YEAR OF TOM STOPPARD'S 
NIGHT AND DAY. Directed, by - Peter 
Wood. BEST,, PLAY OF jHe YEAR- 
Eventng standard ; Drama Award. ' LAST 
WEEKS. MUST END. MARCH 15. 

PICCADILLY. From -9X0 am. .437 4506, 
CC bkn. 379 6565. Eves., B., Mats. 
Thur*. ft SaL 4. Royal Shakespeare 
Company In Han and Kaufman smash hit 
comedy ONCE IN A LIFETIME. Winner 
ot 5 awards With from 14 March J*ne 
Lepotolre winner of 3 awards as Pin m 
Pam Gems' PIAF. 

PRINCE EDWARD. CC 01-437- E877. 
Evns. 8.00. Mau. Thur. and SaL at 3X0. 
EVITA by Tim Rico and Andrew UpytI- 
Webber. Directed by Harold . Prince. 
G r om> sales Box Office 379 .6061. 

PRINCE OF WALES THEATRE 930 . 8861 . 
Credit Card .Booking 93b 0646. 

An Evening with TOMMY STEELE and 
his Company. , Eras. Mon--Thun. 8.30. 
Fri. and. saL 6.00 and 8X0. Book now. 

RAYMOND REVUEBAR. CC 01-734 1593 

At 7.00. 9.00. 11.00 pm. Opens Suns. 
PAUL RAYMOND _ presents THE 

FESTIVAL OF EROTICA. ' New Acts 
New Girl a. New ThrHIs. 23rd sensational 
rear. Fully air-conditioned. . 

ROYAL COURT. S. CC. 730 1745. Prev*. 
Ton’t. and Tomor. at 8. Opens Thun, at 
7. Sub eyj»- 8. SaL. S and . 8.30 THE 
LIBERTY SUIT. 

ROYAL COURT THEATRE UPSTAIRS. 
01-730 2S54. Evs. 7.30. World- Premier* 
THE KEY TAG by Michael McGrath. 






VAUDEVILLE. S. CC 01-836 9988, 

Gro. sales 379 6o6i. Eras. B Sat. 5.30 
and a. 30. Wed. Mat 2X5 ALAN BATES 
m STAGE STRUCK. A new thriller by 
Simon Gray. 

VICTORIA PALACE. CC 01-628 4735.6. 
01-834 1 317. Era*. 7.30. Mats, Wed. 
ami Sat. 2.4S-- ANNIE. Grauo sales Bov 
omen 01-379 6061. . . 

WAREHOUSE Don mar Theatre. Covent 
Garden Bn Office 836 G90H. S. Rural 
snakespea re Cornua nv. Ton't, 7X0. Tomor 
7X0 premier Howard Barker's THE 
LOUD BOY’S LIFE. All seats £2.10. 
Students £1.10. A<Jv. Megs. Aldwvch. 


CINEMAS _ - 

ABC 1 ft 2 SHAFTESBURY AVE. 636 
8461. Sen Ports. ALL SEATS PULE. 
1 : APOCALYPSE. NOW (XI. Wk. ft Sun. 
t 15 4.30 7.55. - - - - 

a : -me SEDUCTION OF JOE TYNAN 
tAAJ. Wk. ft Sun. 2 00, 9.00, 8X0. (Last 
3 days]. 


CLASSIC 1. 2. 3, Havmarfcet tPiUMMy 
Circus label, 01-839 1527. 
l: APOCALYPSE NOW. (XI. A 70- mm 
Dolby Stereo prosen ration, props. US 
4-XO. 7_4Q. ’ 

2r RISING DAMP (A). Progs. 1.05 (not 
Sun.). 2.4S. 5.25. 8-00. - _ - 

3: Dudley Moore ■ID' OCJ. Progs. .1.00 
(not Sen.}. 3X5. 5-40 8.15. 


CLASSIC POLY,' Oxford Chens (Upper 
Regent Street). 637 9863- BLACK. JACK 
(U1. Progs. 1.48 «Mt Sun.). 3.3S.. 5.35, 
- 8 . 10 . 


CLASSIC T. 2. 3. 4. Oxford SC 01-636 
0210 repp. Tottenham Court Rd. Tube). 
1: NIGHTWING |AA). Progs..- Son. ft 
Wk. 1.15. 3.40. 6.05. tLsST 


X > CUM Eastwood ESCAPE FROM 
ALCATRAZ (AM. Progs. 1 .40. ’ 4X0. 


MANHATTAN' fjkM. 


6.20, 8.40. 

it tivoody Allen 

Press. 12X0 2X0. 4.50. 6.50.- 

4: RISING DAMP (AL Progs. Sun. 
WIl 2X0. 4.05. S-is, 8.15.- • 

S: THE LORD OP THE RINGS <A). Sep. 
peril. 2X0. 5.00. 8.00. 


CLASSIC. Leicester Souare: 930 691 5. 
ROCK -ar ROLL 'HIGH SCHOOL <AAI. 
EAT MY. DUST (AA). PfOOS. 1 ZA5 - tnot 
SUO J. 2X0.. 4.00. 7.20. ... 


CURZON. Cunon StrrPL WJ. 499 37S7. 
LEE REMICK -In THE EUROPEANS Of). 
Progs. LOO That Sun.). 4.00. 6X0. 8.40. 
- Most bw- Wednesday. 1 Trisroh .'Stn. 


OBEON. UAYMAHKET. f93o 2738=2771 :> 

JILL CLA.YBURGH in BERTOLUCCI'S 
LA LUNA 00. "Sap. pwfs. wfi. 


5.03. 8.10. 


1.48 


ODEON LEICESTER SQUARE 1930 81111. 
THE BLACK HOLE (A}. StP. perf*. Dir. 
1.45. 5X0. 8.15. Alt Seat* May Be 
Booked at Box Office or. by -Post. . 


ODEON MARBLE ARCH W2 <723 2011-2) 
ONE FLEW OVER THE CUCKOO'S NEST 
OH. Sep.-prog*. Sun. Fri. 3,45. 7--40.-S«t. 
1.15. 4X0. S. 05. EveDbio Perf.- ft Wpefc- 
aoked In * " 


end* May Be Booked 


Advance. 


WESTMINSTER. CC. 

RAGMAN.-. . A 

MATINEES ONLY UNTIL 
MONDAY-FRIDAY 2.0 pm, 


N S EW 01 '‘MUSICAL 
!*sa^ s”: 


WINDMILL. 01-437 "6312. Turk* 

nightly at 8.00 and 10.00. Suns. E.QO 
8X0. Paul Raymond presents RIP 
OFF. Hotter, than ever far 1S8D. The 
erotic experience of tbe modem era. 
Filth great year. 


WYNDHAM-S. s. 836 3028. CC. Mol 
379 6585. Tkts. only SI. 80, £3. SA, 
BjlD P*n nlqhflv. Richmond Fringe in 
THE PRIMARY ENGLISH CLASS 
irr "'S ht, y „ ***1 Brews in 


PRINCT CHARLES, LBlC. Sq. 437 8181. 

Work) Premier* Presentation NIGHT 
GAMES (X). Sep. peris, tfly. CTnc. Son.). 
2.45. 5X5. 8.35. Late Show Fri. end Sit. 
11. IS. Seats bfcbfe. Ue’cL Bar. 


STUDIO 




-Circus. 437 


3 ft 4. Oxford 

I 5 ™? 6 ! 2,45, 5X5 

8.0S. Late Show sat. 11X0. 

11.10. Seats Bootable. 


Show Sat. 


ART GALLERIES 


AGNEW GALLERY. 83. Old 

01-629 5176. ENGLISH PIC 
SUEfOLK COLLECTIONS. In a Id of the 
Suffolk Historical Churches Trust. Until 
'I®, March. Adm. si. Mon.-FrL 9X0- 
5.30 Thors, until 7.' 


^pJc^tJreI'Srom 

5. In aid ad the 


BLOND FINE ART. 33. Sackvllle St_‘ W.l. 

” COLOURS. 


437 1230. 
1910-1960. 


BRITISH WATERCOL 


■ROWSB ft DARBY, 19, Cork Street. W1. 
7M 7984 ANNE ESTELLE RICC. 1879- 
1959. Paintings till a March. 


CHANl; KALMAN GALLERY, -r'178 
Brompton Rd.. SW3. 584 7556. MARY 
NEWCOMS— Recent Works. Until- 29 
Feta. Man.-FrL 10-6. Seta. io-4. 


F INE ART SOCIETY. 146. Nevrjjond 
Sheet, Wi. 01-629 5116. BEATRICE 
HOVY.1XB7-1932. Abo THE ABBEY 
THEATRE, 1904-1979. -• 


IJtaTOU GALLERY. 30. Bruton SI 

gl-493. 1972-3. 19th ft ZOt* CE., 
PAINTINGS AND DRAWINGS , on 
MOfl.-FrL 10-5. 


IhfrURY 

m view. 


MALL GALLERIES, The Mall. SW1, SALZ- 

BURG — The Country of Mountains and 
Lakes. Paintings tar Walter Bosdhan. 
Mon.-Frl. 10-5. Sats. '10-1. Until 3. pm. 
Adm. Free. 


March 7. 


MARLHO ROUGH. 6. Albemarle . St, WI. 

STEPHEN EDULICH. Recent Paintings and 

collages. Mon- Fri 10-5.30. Sets 10=12X0. 


OMELL GAULERIES. 40. Albemarle St.. 
PtoHlJIhr. WI. FINE 20th CENTURY 
BRITISH EUROPEAN PAINTINGS. Many 
delightful subjects. Including always 
gREAT SELECTION OF MARITIME 
PA INTI NGS by oa arts rxi I no Artists bat 
«t REALISTIC PRICES. - - 


5ANDFORD GALLERY. Covent Garden. 
1. Mercer Street. Lone Acre. WC2. Mon.- 
.SaL 1-6. JOHN BRATBY. RA. 30 VCWS 
retrospective. 270 WORKS. 


CLUBS 


EVE has outlived the others because of a 
policy of fair play and value for money-. 
Supper from 10-3X0 an. Diaco and bap 
musicians, glamorous hoHceies. exetana 
■ lloor shows. 109. Regent 6L .734 0557.- 


GARGOYLE. 68, Dean Street. London. WI. 
NEW STRIPTEASE FLCgRpHQW .. 


ENCOU 

Mon. -Fri. Ciosed'sa^wdrvs.' 


11-2.30 am. Shows at Midnight and 1 ant. 

days. 01-437 6455. 


CLASSIFIED ADVERTISEMENT RATES 


Commercial and Industrial ‘ Property 
Residential Property 
Appointments 

Business and Investment Opportunities. 
Corporation Loans. Production Capacity, 
Businesses for Sale/Wanted 
Education. Personal, Garden mg 
Motor Cars 

Hotels and Travel ■ ■ 

Contracts and Tenders 

Book Publishers r 


per 
-line 
.' £ 
6.00 
3J0 
6.00 


7J0 

6.00 

330 

4100 

QJOO 


single ■ 
column 
cm.- 

1930 

1230 

1930 


23.00 

17.00 
1430 
1530’ 
1930. ; 
930;; 


. Premium positions available ?. •: 

(Minimum size 30 column cm$.>. • 

£2.00 per single column em. extra 
For farther details write to: v : V. 

Classified Advertisement Manager - 
Financial Times, 10 .Cannon Street; >• 
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THE ARTS 



Radio 3 


*■ * ; r^TriJt » . 


Edith Vogel 


Television 


Edith Vogel is one of the 
least well-iuiown. perhaps 
because she has always been 
also one of the least career- 
minded, British pianists of the 
first rank (she is Austrian by 
birth, but England, for . 42 
years her home, can justly 
claim her as its own). She has 
recorded little, and opportuni- 
ties to hear her play have not 
been frequent: until Monday 
I had known only her name, 
and that spoken rarely by 
small but ardent group - of 
admirers. They did not exag- 
gerate. Miss Vogel gave just 
one work. Beethoven’s Ham- 
merklavier sonata, at her BBC 
lunchtime recital at St. John’s. 
Smith Square; and even played 
as it was in less than ideal 
conditions, on an instrument 
not of her choosing, it was a 
performance in a thousand. 

It was a Hammerkiavier of 
the very greatest clarity, 
devotion and authority — grandly 
and securely made, drawn with 
a marvellous sense of sonority 
and balance of voices. There 
was hardly a weak link in it— 
a single stray bar in the fugue, 
brilliantly concealed; the per- 
formance was otherwise unfal- 
tering in its command. The view 

Elizabeth Hall 


was sometimes strikingly 
original, never eccentric — in the 
first movement more sudden 
surges and relaxations of tempi 
than even Schnabel could have 
conceived of, but none ill- 
judged, every one to a point. 
It was a surprise to hear the 
scherzo phrased, suddenly and 
unconventionally, in four-bar 
sections, but wholly convincing : 
integral to her strange and 
magical evocation of the move- 
ment, fiercely contrasted, the 
B flat minor section was no 
more than an echo of soft-spun 
reverie. 

The adagio was powerfully 
intimate, but combining always 
grand' cspressione with the most 
scrupulous clarity : the two 
immense, six-bar ritordnndi that 
twice bring the music almost to 
a halt I've never heard realised 
more effectively, or with more 
daring. Her fugue, fast and 
for the most part stunningly 
accurate, was a massive con- 
summation. Miss Vogel should 
be judged, on this performance, 
a very important pianist indeed, 
and still clearly at the height 
of her powers : can she be per- 
suaded to give a full-length 
South Bank recital soon ? 

DOMINIC GILL f 



Anything for a laugh 


by CHRIS DUNKLEY 




Leipzig Bach 


Leonard Bur: 


Dominic Lefts and fienu Setna 


The Leipzig Bach Orchestra 
can trace its ancestry back into 
Bach’s own lifetime and plays 
accordingly with a naturalness 
and intimacy that would never 
impose an interpretive design 
upon the listener. In the best 
sense of the word — and a 
Bachian sense — they are work- 
manly. conveying unaffected 
pleasure in the sheer business 
of making Bach's music move 
along its elegant, harrying way. 
Since the essence of baroque 
style is continuity itself, the 
approach was perfectly satisfy- 
ing. 

The all-Bach programme began 
with the Suite No. 1 in C, leader 
Gerhard Bosse choosing to con- 
duct the Ourertoire with his 
hands — wildly gesticulative — 
rather than from the fiddle as 
throughout the remainder of 
the concert. He did ensure, how- 
ever. a mellow, even brooding 
account of the music. The dance 
movements followed with an 
Sian so responsive to the various 
changes of rhythm as to make 
one think afresh how marvel- 
lous this formal conception can 
be. In the Harpsichord Concerto 
No. I (D minor) that came next, 
the buoyant outer declamatory 
movements benefited in the 
same way. (though the soloist 
should have been more forward 
in the opening one). But some 


inability of this ensemble to 
take full measure of slow move- 
ments first appeared in the 
Adagio. Hannes KSstner’s 
decorations of the grave ground- 
theme lacked finesse and 
thoughtfulness. 

Then in the two Branden- 
burgs — nos 5 and 2 — that made 
up the second half, the central 
concertino meditations notice- 
ably fell short of Bach's suave 
inventiveness and poignancy. 
The performance of the fifth 
was undistinguished in any case, 
workmanship giving way to 
pedestrianism here. Bosse’s 
violin playing had nicely judged 
rhythm and vibrato but Heinz 
Hfirtsch’s flute was lacklustre, 
unconfident and often frankly 
out of tune. Kastner commenced 
the harpsichord cadenza pro- 
misingly (and. rightly, without 
any upbeat pause) but rather 
lost energy and sparkle by the 
end of its sixty-five bars extent. 
With the introduction of 
Herbert Benkert’s shining, 
accurate high-altitude trumpet 
in the smaller-limbed second 
concerto, the civilised discipline 
of the group once more began 
to vindicate itself — sufficiently 
for the nimble double-fugue 
finale to be a scintillating crown 
to the evening, deservedly 
encored. 

PAUL DRIVER 


Young Vic 


MICHAEL COVENEY 


Wig more Hall 

Csaba Onczay 


It's a brave, confident cellist 
who chooses to make his 
London , debut without the com- 
forting presence of an accom- 
panying pianist and in three 
of the most demanding works 
of the solo cellist's repertory. 
Csaba Onczay is now 33. born 
in. Budapest and a product of 
the Liszt Academy there, and 
the Moscow Conservatory, in 
1974 he won the. Casals Inter- 
national Competition. His 
programme of Bach and 
Kodaly at the Wigrnore Hall 
on Monday night, was almost 
entirely triumphant. -He is a 
fully mature, commanding 
arist; more's the pity that we 
have had to wait until now to 
hear him. 

The pair of Bach cello suites 
he selected were the C major 
and D major. Bold outlines 
and a hefty, virile tone carried 
Mr. Onczay through almost -all 
the pitfalls. The prelude of the 
D major could not quite main- 
tain the surging- momentum 
with which it began, A-string 
tone in extremis tended to a 
whine, rhythmic niceties and 
ornaments .were sometimes 
sacrificed to line and expres- 








sion; but these were insignifi- 
cant shortcomings in the con- 
text of playing of considerable 
dominance. Both sarabandes 
brought out the greatest inten- 
sity; the gigues were rock 
solid, every clear-cut rhythmic 
shape seized upon with keenly 
communicated relish. 

Mr. Onczay has, I am sure, 
played the Kodaly sonata for 
solo cello for many years. 
Young Hungarian cellists must 
cut their teeth upon it It 
remains, however, a difficult 
work to bring off: intensely 
rhapsodic and demanding a 
technical competence that 
cannot be taken for granted 
even by seasoned performers. 
It was played superbly. The 
first movement was encom- 
passed in a' single arcing span, 
the Adagio most perfectly 
pivoted on its throbbing 
pizzicati. The most stunning 
virtuosity of the evening was 
reserved for the finale, taken 
at an extreme molto vivace; 
each paragraph tightly 
bounded, the effect was earthy, 
entirely Hungarian. 

ANDREW CLEMENTS 


LET 

US 

LOOK 


In his powerful Gloss Enemy. 
Nigel Williams introduced j 
bunch of abandonee! schoolboys 
imposing their own hierarchical 
system on an anarchic class- 
room. His new play fallows, a 
similar format, only this time 
we are in a Waolwort'n's base- 
ment where a couple nf gun- 
toting Asians are pinnins a 
group nf hostages to the pack- 
ing cases prior to reconstituting 
a code of justice. The group 
comprises two shop girls, a 
feckless •security gujrd and a 
reasonable, even sympathetic 
student. Each hostage is allowed 
his say, although, just as Iron 
ran Class Etiemu, so the 
articulate, elder Indian. Renu. 
controls the debate despite 
angry outbursts from his col- 
league Gauge. 

Gange has been through the 
Barnet courts after the SouthaM 
riots and has served three 
months for assaulting a police 
officer. Gange wants that officer 
in exchange for the hostages. 
His name was Carter. We do 
not, however, get Carter, but an 
under-sized policeman. "a 
Christmas decoration.” who 
offers himself in the role of 
victim. 

Nicolas Kent's production for 
the Oxford Playhouse Company 
does not give off heat sufficient 
to disguise the script's implausi- 
bilities. Why. for instance, have 
these two Indians, long after the 
events of Southall, descended on 
a Hounslow shop? The girls are 
said to work on the tights 
counter, but it is years since 
Woolworth's bad staff serving on 


specific counters: you help your- 
self and check in at a cash desk. 
The student seems to be a figure 
of fun. with his soft talk of 
wanting to understand, but is 
Then saddled with a predictable 
speech on the rationale nf ter- 
rorist activity. If Renu is not. 
after all. a learned graduate of 
the LSE. are we still to believe 
Thai his wife and children are 
locked up by immigration 
officers at Heathrow? 

Although Renu employs irony 
as his chief weapon — he wants, 
he says, to keep PentonvUle 
white-^-and dismisses the claims 
to ignorance of the shop girls 
and the security guard as a 
symptom of an unjust society, 
you nonetheless feel that every- 
one in the room is really on the 
same side. Certainly there is 
little in the evening to convey 
what it must actually feel like 
to be held at gunpoint for hours 
on end. Does no-one want to go 
to the toilet? 

The best bits of the play con- 
centrate on the fall-out between 
the two aggressors, strongly 
played by the taunting, dapper 
Renu Setna and the lean- 
featured Art Malik (who sprays 
the stage with a nervous energy 
the part does not always 
supply): and on the comic fan- 
tasy speeches, such as the one 
about heavily armoured Special 
Patrol officers jumping a suspect 
in a remote dingle nook. At 
the end, before the inevitable 
shoot-out. Kira Clifford scores 
as a suddenly pert denizen of 
the shop floor who just does 
not want to know. 


Lyric Studio, Hammersmith 

Doctor Faustus 


British television comedy and 
light entertainment has slid into 
one of its troughs. Perhaps we 
shall have another batch of Sot 
The 1 Vine O’clock Sews soon. 
Maybe Clement and le Frenais 
will come back witb something 
as Tunny as Porrirfpe. After their 
sensibly extended absence from 
the box The Tiro Ronnies might 
i return witb fresh ideas to re- 
place their successful hut lately 
J repetitive formula. 

Meanwhile, though, if relaxa- 
tion and a laugh is what you 
want from television. you will 
have to endure material which 
is in most instances markedly 
second rate and occasionally 
I utter dire. In the particular case 
of Fush/ows Illustrated, the only 
decent thing to do is say just 
once that it is a disaster which 
should never have got as far 
as The public screen and leave 
it at that. Decency being out of 
fashion, one might add that the 
only other comedy series as bad 
was the 1971 production Where 
Do l Sit? which, interestingly, 
was built around another of the 
original Private Eye - Estabish- 
ment gang — Peter Cook. That 
j series is famous for having 
been axed half-way through; one 
hopes ATV will be as merciful 
now. 

Looking arouncf at all the 
comedians who (presumably) 
would dearly like to fill the 
enormous gap in the public's 
I loyalty and affection which is 
I still being left vacant by More- 
' cambe and Wise, what seems so 
! striking is that none of the 
! aspirants has any stature. 

! Actually, of course, with comedy 
i duos there is always one who 
j has rather a lot of . . . Put it 
; another way: they just don'i 
[ seem to have any bottom . . . 
[ r»h well. Benny Hill had to be 
| brought in somehow. 

At least one can say for Mr. 
Hill that he appears to know his 
own limitations, doesn't aspire 
to anything more than large rat- 
ings (hello sailor) and rations 
• his appearances very strictly. 
The result is that each time he 
appears after a longish absence 
one has forgotten exactly how- 
weak and repetitive his 
material is. So one has another 
i look — at the show put out by 
[ Thames a couple of weeks ago. 
for instance — and promptly 
! remembers: 

“ He lived life with a big L.” 

“Yes and sometimes he 
suffered p3in with a big P.” 

It would be just possible to 
retain some respect for a 
comedian who insisted on 
operating at this pre-school 
playgroup level of pees and 
pochs if he did so witb the 
panache and openness of. say. a 
Max Miller challenging you to 
look at the dirt in your own 
mind if it is there. Unhappily 
Hill’s stock in trade is the side- 
long snigger and the him that 
in his mind everything w filthier 
than you could possibly imagine. 

Unlike Mr. HilJ. who is now 
firmly established in Australia 
and America as well -as Britain, 
so that a relatively small 
amount of his material can be 
made to go a very long way 
(though not ... oh dear no. 
mustn't keep sinking to that 
level) most of the comedians 
aspiring to the Morecambe and 
Wise crowns are in a dilemma. 

, Unless they appear pretty 
regularly the public may hardly 
' notice them. But if they appear 
I often they can over expose 
I themselves — er. that is to say 


they can use up what would 
once have been a Lifetime's 
supply of material for small 
variety audiences in a single 
season of television's mass 
audiences. 

Yet there is of course much 
more than fears of that son 
behind the failure to re-fill the 
thrones. Looking at the short- 
comings of the current series, 
you realise how numerous and 
various were the strengths of 
the Morecambe And Wise Shoir. 
Watching the Jim Daridson 
Show you recall how Eric More- 
cambe sometimes laughs at his 
own jokes. but always in a 
mannered and self-mocking way. 
never in an overt attempt like 
Davidson's to orchestraie the 
audience. It's all right, sir. re- 
main seated, the word was 
orchvjtfraie. 

Lonnie and Jerry, who start 
a new series on BBC 1 tomorrow 
night, are among the leading 
contenders for the vacant title 
(which, incidentally, can only be 
considered vacant if you cate- 
gorise The Two Ronnies as 
slightly different from stand-up 
comedians — sit-down comedians, 
perhaps). But Lenvie and Jerry 
do noi complement one another 
with the knife-and-tork nearness 
of Morecambe and Wise. 

Watching Little Ai:d Large 
on BECl. you remember how 
polished ine writing was on the 
31 fmn' W Show even for the 
most straight forward patter, 
and once again you recall the 
seamless unity of their double 
act. With Little and l.ar#e the 
impression ot an old fashioned 
stooge act is not only unavoid- 
able, it is positively emphasised. 
The best Thing about Saturday's 


opening episode was *■ Foxy 
Feeling.'* a troupe of erogenous 
young ladies' who sing and 
dance dressed in silk cami- 
knickers, suspender belts and 
stockings of various paste! 
shades, a simple variation on 
the Can Can or Tiller Girl 
formula but one which will no 
doubt keep them in work for as 
long as they want it /we!! you 
know what I moan madam) and 
make them all very rich. 

At this light entertainment 
end of the business, just three 
series have a tanc of originality. 
The Faith Broun Chor Sho.r 
has the novelty of a talenled 
'woman impressionist yet suffers, 
like Yarwood’s series, from 
stretching its episode* to about 
twice their optimum length. 
The Kenny Everett Video Show 
is just hanging nn to its reputa- 
tion by the skin of its electronic 
leeih. Least predictable of the 
three is It’s Fatcurty OOvionr. 
Anyone who watched the 
original series about obscure 
machines might be a little sur- 
prised at the chance which has 
been wroueht: Julian Peril fer 
still controls the proceeding, 
just about, but there arc now 
two panels of guests instead of 
one. the set has been jazzed up 
with one of those fairground 
lighting effort? so beloved of 
Light Entertainment designers, 
and guests are expected to be 
funny. Alfred Marks certainly 
was. 

Which Is more than can be 
said far most of me situation 
comedies around always except- 
ing Snap which is sfill leaving 
all British effnris standing, and 
M .1 .S 11. which even in it« 
dotage manages to provide half 
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Benny Kill in- a fkotch from hi* show n» be broadcast nexr Wednesday 


a dozen lines every week, 
usually for Klineer, the 
mu lingering transcesiire. that 
make the home product sound 
tike edited versions of The 
Acme Book Of Puny Quips. The 
trouble is that nobody in 
Britain appears to be even try- 
ing yet to break away from the 
tediously over reactionary 
orthodoxy of the seventies in 
which all men arc scatty, 
effeminate and impotent and all 
women brainy, dominant and 
sexually dissatisfied. 

In Terence Brady and Char- 
lotte Bingham's Pig fn The 
Middle which is. by quite a wide 
margin, the best of the had lot 
which started this season, the 
soppy male is named Barry and 
is played by Dinsdaie Landen 
in The goi-niles* persona he 
developed for rVivi. is h. The 
female virtues arc split between 
two women: B arty's wife who 
cun tributes the brains and the 
dominance, and his mistress 
who can't entice Barty into bed 
even by undressing in from of 
hint. Barty s favourite pastimes 
are gossiping to himself in the 
bathroom mirror and exclaim- 
ing in a rather fetching way 
*' i.»h dung m a bucket : ” (In a 
rather . . . never mind i. 

Brian Cooke's Keep It In The 
Fan/iUj pu sites rite equation even 
further. The diminutive pater- 
familias. earning his living draw- 
ing strip cartoons of cuddly 
..mmaU perpetually out- 

smarted nor hy one. not by two. 
but by 'hre-c women: his wife 
and ivft teenage daughters. In 
HV.fc/j 7 7? i Space Liza Goddard 
/somewhat confusingly Barry’s 
mistress! has m keep on demon- 
si ratine her mental, profes- 
sional. ;*nd -•e:rj.il sunerority run 
only ut her Jn/sband who works 
in the same advertising office, 
hot ni-n to her fat. silly. ?hort- 
signied buss — male, of enursp. 

At present there seem to he 
just iwo gleams nf light. Yes 
Minister, which started on Mon- 
day did nor acuta Hy knock its 
larger fia; in the first episode 
— and since ils larger is the 
double barn dnor of politicians 
and civil servants, it might have 
done — yet it did show rare 
promise ot wit and even 
subtlety. Moreover, the content 
suggested rhat its authors. 
Antony Jay and the industrious 
Jonathan Lynn, might actually 
hare ghneed at The Crossman 
Diaries before starting to write. 
Naturally it is nn BBC2. And 
the best news is that the last 
part of The Fall And Rise Of 
Re.vm>id Perrin starts on BBC1 
on Friday. Burp. That is a 
repeat of course. 

ENO’s new 
season 

V n a v opera.' Arne Karenina 

I.-'in IT;: mil ter. is one of the 
br.fh’tehis' of the 1PS0-S1 season 
.*• the Coliseum, which was re- 
veak-d yesterday. In all there 
v.-ill be si” new productions and 
) nor I\ aren't"'', with Lois Mc- 
Ponjd! in the title role. Mill be 
the last, opening on May 7, 
19? 1. 

Earlier, on September 24. 
there will be the first new pro- 
duction far 20 years of Co.-.i Fan 
Ti.’ie. Then comes Arabella by 
Sinniss: Boris Gorin nor by 
Mussorgsky: Romeo and Juliet 
by Goumod: and. with a pre- 
miere on February II. 19SL 
r , eMu?' c o'lflvij.?. conducted by 

Charles j;'ovp.s. 


Marlowe's Foitstus is a difficult 
play combining a true philo- 
sophy with a curiously naive 
idea of what can be done ninth 
power when you have it. It 
is immensely exciting up to the 
visit of Lucifer to Faustus's 
chamber. But when Faustus's 
more elaborate requirements are 
met, in Rome, at the Emperor's 
court and so on, the play can 
seem childish. 

This excellent production 
under Christopher Fettes is set 
in a mood that integrates the 
serious concern with sin and 
damnation and the simplicity’ of 
the central scenes, and so the 
central scenes retain something 
of the serious character of the 
beginning' and end. There are 
comic touches even in the most 
earnest moments, and they work 
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L Bonartt Burt'- 
James Aubrey 


well; for instance, when 
Mephostophilis first appears fas 
“a Devil") h wears a funny 
hat and is accompanied by . the 
music of the Golden Calf .song 
from Gounod's opera. 

So later, when the Pope 
appears in the person of David 
Rappaport, an actor some 3i ft 
tall, the joke is not a new 
element. Helen and Alexander 


are more than mere sideshows: 
they are made to illustrate the 
thoughts of those that watch 
them, and when at the play’s 
end the devils come, who should 
they be but Helen. Alexander 
and the rest. 

Despite the few resources 
available in this little theatre, 

I liked the production more 
than any I have seen before. It 
is set in a room containing only 
a long table with chairs and 
forms around it, with an inner 
stage covered by a transparent 
traverse where other-worldly 
scenes may be disclosed. 

The small, all-male cast con- 
jure up the pictures by their 
admirable speaking of Mar- 
lowe's splendid poetry. They 
are helped by endless ingenious 
ideas. The good and evil angels 
(John Sommerville and Simon 
Cutter) are fellow-students at 
the table with Faustus. and 
their voices seem like disem- 
bodied thoughts in his head. 
When the boy Robin (Mr. Cutter 
again) tries h is band at magic, 
there is a sound of off-stage 
weeping. 

The two main parts are 
splendidly played. James 
Aubrey is a romantic young 
Faustus. curly-haired and dark- 
bearded, and though at his 
heights he never shows quite 
the arrogance that Faustus's 
deeds suggest, he is excellent in 
the early parts and superb in < 
the marvellous final scene. 1 
Mephostophilis is Patrick 
Magee, his deep vibrant voice , 
emerging with gentle intran- 
sigence from the dignified , 
figure of a grey-haired old friar. ( 

Other parts are shared by 
Garry Cooper, Roger Frost. 
James Griffin and those I have | 
named already. They all wear 
long black Wittenberg students' 
coats, but Faustus has modern ; 
clothes on underneath, and 
•there are various suggestions ' 
that the play is taking place as 
much In our time as in any ■, 
other. Only one of them dis- ( 
pleased me. the recorded 
astronauts' vnires that sound 
over, and spoil, the magical 
final lines. 

B. A. YOUNG 
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New York 

Honolulu 
Houston 
Los Angeles 
Miami 

San Francisco 
Washington 
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EfleUivr J<3«h Man h all departures I non I.onduii . 1 : civ: Imir later. 

For most business travellers, the 
cities in the panel are the mostimportant 
destinations in America, 

And the most important day for 
travel is quite simply, every day. ' ^ 

That's -why Pan Am ilies every 3 m 

day to eyery one of these cities. Giving # 
you service, flexibility and freedom no « J 
other airline can begin to match. 

And now we’re even more flexible. 
Because National Airlines is now part 
of Pan Aid's world, we can offer you a 
non-stop flight to Miami plus the whole 
of National’s enormous network of 


destinations within the United States. 
That means a lot more Ain erican 
cities are now open for business. 

So choose your city Choose .vour 
day. And talk to Pan Ain . or your 
Travel Agent soon. You’ll find you're 
spoiled for choice. 
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Reviving the 
docklands 


EIGHT SQUARE miles of 
empty dereliction in the centre 
of Europe's largest city and 
most important business centre 
—London’s docklands could 
provide unequalled opportuni- 
ties for planners, architects, 
investors and developers. Next 
month, 15 huge development 
schemes proposed for the 120- 
acre Surrey Docks site, which 
was thrown open to inter- 
national tenders last year, will 
go on display. Ranging from 
international trade marts to 
science research and manufac- 
turing parks, these schemes, 
typically backed by private 
capital of £200in or more, give 
an indication of how much could 
be achieved in the docklands 
with imaginative and enter- 
prising development. 

Conservation 

But instead of imagination 
and enterprise, the recent 
history of the docklands has 
been characterised by obstruc- 
tion, conservatism and lack of 
vision. Indeed the very collapse 
of the docklands economy over 
the past two decades was partly 
due to the determination of 
governments and local authori- 
ties to protect the outmoded 
industry which dominated the 
area. If the Port of London 
Authority had been able to act 
more decisively to streamline 
the docks, the problems could 
have been tackled earlier, docks 
could have been drained and 
freed for more productive uses, 
while those that remained 
would have had better chances 
of survival. Instead, the docks 
were condemned to subsidised 
neglect 

It was not until 1976 that a 
Strategic Plan was approved for 
docklands and the immense 
tasks of rebuilding a modern in- 
frastructure were taken in hand. 
The six local authorities respon- 
sible for the docklands -rightly 
argue that they have achieved 
more in the past four years than 
their critics (including Mr. 
Michael Heseltine) are pre- 
pared to acknowledge. Land 
reclamation and drainage has 
proceeded on schedule though, 
with better foresight, much of 
this could have been completed 
many years before. Meanwhile 
the local authorities have 
bickered among themselves 
over the routeing of vital -new 
roads, have delayed planning 
decisions to placate political 
pressure groups, and, most 
importantly, have proved no 
match for the local landowners. 

These landowners are all pub- 
lic bodies, including the Port 
of London Authority, the British 


Gas Corporation, the Electricity 
Council and British RaiL But 
they have proved at least as 
obstructive a s the most un- 
scrupulous of private speculators 
and land hoarders. Until much 
of the 800 acres they now hold 
in the area is (released, there 
can be little further progress on 
industrial development, housing 
or- road building. 

In view of this dismal history, 
it is not surprising that the 
Government has decided to try 
an entirely new approach, by 
handing over control of the 
docklands to a powerful 
Urban Development Corpora- 
tion, headed by Mr. Nigel 
Broackes, a leading businessman 
with long experience of property 
development Many of the 
obstacles to the docklands' 
development could be swept 
away if the UDC and the Govern- 
ment were to apply commercial, 
rather than bureaucratic, prin- 
ciples to the problems. 

The new UDC should be more 
aware of the needs of private 
developers for quick decision 
making. Tt will probably be 
more flexible than its predeces- 
sor, the Docklands Joint Com- 
mittee, in allowing the alloca- 
tion of land between industry, 
housing, retailing and other 
uses to be determined by mar- 
ket forces. It may be as success- 
ful as some of the New Town 
Corporations in attracting for- 
eign investment to the dock- 
lands. 

Labour market 

But the docklands' biggest 
problem will not be affected by 
the establishment of a new 
administrative body. Large sums 
of money are still required to 
build an adequate infrastruc- 
ture of roads and public trans- 
port Without new roads cut 
through the congestion of east 
London, the city’s proximity will' 
be a liability, rather than an 
asset 

The proposals for the Surrey 
Docks site have almost all un- 
derlined the importance of com- 
munications if industry and 
commerce are to be attracted to 
the area by the huge markets 
available for goods and services 
in London. At the same time, 
an extension of the underground 
will be needed to open up Lon- 
don’s labour market to the dock- 
land population, and justify the 
provision of more housing in 
the area. Even as it cuts cur- 
rent spending, the Government 
will have to recognise that there 
are times t when productive capi- 
tal spending must be increased 
in order to enable the private 
sector to fulfil its creative role. 



Major General John Adand, commander iff the monitoring forces (left) with Rhodesian Army Chief of Staff Maj or General Deny 
McIntyre and Zipra commander, General Dnznlso Dabengwa (right) patrol the High Acres Rhnrieaian training camp. Some 600' 
guerrilla supporters of Mr. Joshua Nkomo have come Into the camp eventually to merge with conventionally trained units. 

Acid test in 


BY BRIDGET BLOOM IN SALISBURY 


New shekels for 
old pounds 


W HEN THE Lancaster 
House conference began 
in London last Sep- 
tember 10, the Press corps 
opened a book on how long it 
would last. A minority hazarded 
that this latest attempt to 
settle the Rhodesian ..problem 
would endure only ! a few days. 
Most reporters gave the con- 
ference a life of three to six 
weeks. But all bets were made 
on the assumption that it would 
ultimately faiL 
Today, as nearly 3m Africans 
go to the polls in the first real 
general election Rhodesia has 
ever had, it is as well to 
remember bow slim a chance 
most observers, just six months 
ago, gave the British Govern- 
ment's new Rhodesian initiative. 

The painstaking negotiations 
(the conference actually lasted 
15 weeks) have been followed 
by just over two months of an 
“interim*' British administra- 
tion which has been roundly 
criticised, sometimes with justi- 
fication. But less than a year 
ago, the black guerrilla armies 
of Mr. Joshua Nkomo and Mr. 
Robert Mugabe and the white- 
led ' Rhodesian forces were 
locked in a bitter struggle that 
had already cost more than 
20,000 lives and R$lm (£660,000) 
a day. Behind the seven-year 
war there lay a string of failed 
settlement attempts. Ahead, it 
seemed, lay further conflict and 
destruction. 

. Against this background, the 
election, which lasts until 
Friday, represents a- remarkable 
achievement The achievement 
lies in the success of all the 
parties to the Lancaster House 
tails — and that includes the war- 
weary African front-line states 
which were present in London 
only as observers— in fransf er- 
ring an increasingly bitter mili- 
tary battle first to the green 
baize table and then to the 
polling booth. 

But the election and the way 
in which the campaign has been 
conducted has also to be seen 
against a background of violence 
in Rhodesian society. It results 
from the guerrilla war, the 
racial divide, and from the 
earlier years of . nationalist 
struggle, which bitterly set the 
black- political movements one 
against another. 

On- one level, the violence 
since Lord Soames took, over as 
Governor in mid-December bas 
been alarming. Despite the 
ceasefire agreed at Lancaster 
House, several thousand armed 
guerrillas remain outside the 


assembly places, while Rho- 
desian troops have been fully 
deployed since mid-January. 
The number of contacts between 
the two, or between Rhodesian 
troops and “bandits." is now 
running at nine or 10 a day, 
twice the level, at least in key 
eastern areas, of a few weeks 
ago. 

It is possible that the contacts 
have been exaggerated by the 
widespread call-up of white Rho- 
desia n army and police reser- 
vists over the past few days. 
In the Thrasher military area 
in the East, for example, where 
Mr. Mugabe’s Zanla guerrillas 
were most active, the numbers 
of Rhodesian troops have 
doubled. Government House 
argues that the call-up is neces- 
sary to keep law and order 
during the election, though 
there must be a danger that it 
will prove provocative and 
counter-productive. 

Assassination 

attempts 

A recent spate of assas- 
sination attempts and bombings 
have also marred the cam- 
paign. Mr. Robert Mugabe 
narrowly escaped with his life 
when a bomb exploded in a road 
culvert near Fort Victoria air- 
port three weeks ago. A grenade 
exploded harmlessly against the 
wall of his Salisbury house 
early in February. Last week 
the guerrilla leader cancelled, 
for the second Sunday running, 
bis appearance at scheduled 
political rallies, after police had 
found a rocket in the stadium 
where he was to speak. • 

Several churches in Salisbury 
have been bombed and a luxury 
hotel damaged. The latest 
incident was in the Midlands 
town of Gwelo, where a printing 
press for the pro-nationalist 
Catholic newspaper. Moto was 
blown up. There have been 
several bomb or grenade attacks 
on the houses of less prominent 
politicians, not all of them from 
guerrilla parties. In the rural 
areas, as the black auxiliary 
troops which once formed a 
private - army for Bishop 
Muzorewa confront Zanla and 
other supporters of Zanu, 
there have been abductions and 
arrests. 

Behind this overt violence, 
there are other forms of what 
might justifiably be called inti- 
midation: whether it be in the 
form of Zanla guerrillas insist- 


ing to rural Africans that the 
war will go on, or that they will 
be shot unless they vote for 
Mr. Mugabe; or -whether it is 
the' sort of “dirty tricks" cam- 
paigning which is dearly anti- 
Zanu and could well be govern- 
ment inspired. 

It may be noteworthy in this 
connection that neither the 
Rhodesian Special Branch nor 
the feared commando units of 
the Rhodesian Army known as 
the Selous Scouts are being 
monitored by the British-com- 
manded Commonwealth moni- 
toring force. 

The police have refused to 
comment but there is evidence 
to suggest that the Scouts were 
responsible for the Salisbury 
church bombings (in order to 
blame Mr. Mugabe’s party for 
anti-religious behaviour), while 
the Special Branch is charged 
by the nationalists with having 
produced a fake edition of Moto 
newspaper scurrilously attack- 
ing Mr. Mugabe. It is also 
alleged that the Special Branch 
could have been responsible for 
campaign leaflets dropped from 
aircraft over much of the 
country, spelling out the dire 
consequences of a Marxist 
Government 

'While these factors have 
made the campaign less than 
free and fair in any western 
parliamentary sense, there is 
another level at which the 
violence does not appear to have’ 
had any appreciable effect on 
voters or their way of life. This „ 
is particularly true, it seems, 
in the towns: an outsider finds 
it much more difficult to gauge 
the extent and effect of intimi- 
dation in the tribal trust lands, 
where most Africans still live. 

Mr. Joshua Nkomo arrived in 
Gwelo literally hours after the 
Moto Press and two mere-: 
apparently the bombers — were 
horribly blown up. He gave his 
Press conference in the Fainnile 
Motel with security no tighter 
than it had been at earlier 
meetings. The crowd, which he 
later addressed in - the Ascot 
Stadium was, like him, in happy 
and relaxed mood. The huge 
election rallies which Mr. 
Nkomo, Mr. Mugabe and Bishop 
Muzorewa have all held have, 
considering their size, been 
surprisingly orderly. They have 
not been disrupted by political 
opponents. In the towns at 
least there has been a very 
considerable degree of political 
tolerance. 

Last week In Rusape, a small 
town in eastern Rhodesia, 


groups of supporters, wearing 
the favours of four of the main 
political parties, were to be seen 
all treating each other with 
perfect good will, within the 
space of 20 minutes and 100 
yards. That scene, as much as 
the forced bussing, the arrests 
and threats, is also part of the 
election campaign. 

Could Lord Soames have done 
more to make the campaign 
freer and fairer? Many people 
here, and most particularly the 
guerrilla parties, believe that 
he could. There is some truth 
to this view, not least because 
the Lancaster House agreements 
condemned the Governor and 
his small band of officials to 
work through the existing 
Rhodesian civil service, police 
and armed forces. 

There is no doubt that 
individual white Rhodesians 
fear the advent of a nationalist 
Government, particularly one 
led by Mr. Mugabe. These pre- 
judices inspired actions taken 
by the administration ranging 
from the relatively pinprick of 
depriving Zanu of telephones 
to . the much more serious 
arrests of party officials often 
on very slim pretexts. 

It is cogently argued, that 
Lord Soames and his officials 
could have done more to be 
even handed had they not early 
on given way to pressure from 
Rhodesian authorities on 
security questions, in particular. 
But it should also he remem- 
bered that the Governor and his 
team . represent a British Con- 
servative Government . which 
would much prefer not to see 
Mr. Mugabe win. 

Guide to black 


thinking 


But even given bias against 
the so-called revolutionary 
parties, most observers here 
who have some knowledge of 
Rhodesia - believe that this 
week's vote will be a rough and 
ready guide to what black 
Rhodesians actually think. 
Despite intimidation of all sorts, 
it seems probable that the 
average black Rhodesian does 
actually believe his vote is 
secret, and will thus vote as he 
wants. Some critics may not be 
stilled even if that proved to 
be the conclusion drawn by 
many of the international 
observers. 

. There is surprise here that 
President Nyerere of Tanzania 


should be so outspokenly critical 
of the election given that he 
does not have a representative 
in Rhodesia. President Machel 
of Mozambique by contrast has 
sent one . of his most perceptive 
advisers and has not been 
publicly critical. 

But if the poll Is broadly 
accepted as providing a rough 
and ready guide to Rhodesian 
black political opinion, the 
British' Government is not 
thereby out of the woods. The 
spectre of what might confront 
Lord Soames when the results 
of the election are 'announced 
next Tuesday is causing con- 
siderable concern here.' The 
Governor is required to appoint 
a Prime Minister, but he has 
great discretion. In particular, 
he does, not bave to name the 
man with the largest number of 
seats. In the probable event of 
no one party gaining an overall 
majority of the 80 black seats 
be will prove to be a key figure 
in the manoeuvres . to form a 
coalition. The 20 white, seats 
have already all gone to the 
Rhodesian .Front of .the former 
Premier, Mr. Ian Smith, and 
they will also be important next 
week. 

Many - people "hope the 
-Governor will stand right back 
from the fray . and- -allow the 
parties to do their own 
manoeuvring. But each possible 
coalition holds its dangers. The 
main battle is between Bishop 
Abel Muzorewa’s- United Afri- 
can National Council and Robert 
Magabe’s Zanu PF, since both 
are based among the majority 
Shona speaking peoples. But 
how many seats will Mr. 
Joshua Nkomo’s Ndebele-based 
Patriotic Front Party (formerly 
ZapuLget? Will it be enough to 
turn him into kingmaker-able 
to insist onithe prime minister- 
ship from either bis former and 
somewhat mistrusted ally, Mr. 
Mugabe, or from his former 
political pupil but despised 
rival. Bishop Muzorewa? A 
Mugabe-Nkomo coalition could 
provoke great hostility from the 
white-led array: people . are 
already speaking pf a possible 
white-led coup d’etat if that 
coalition were to come about 

What .would Mr. Mugabe's 
armed guerrillas do if the coali- 
tion apparently preferred by 
Britain is installed? A combina- 
tion of Mr. Nkomo and Bishop 
Muzorewa and some of the rest 
of the nine parties which 'are 
contesting the election might 
bolster the confidence of the 
whites and the business com- 


munity, but it might not he so 
popular with the Zanla "boys in 
the bush" who could well feel - 
themselves cheated of- victory: 
Would they then take hostage 
the British majors, lieutenants 
or sergeants monitoring them in . 
their assembly, points, or wOtzM- 
they break out and start nn r 
even bloodier civil war?.-’ 

For the time being these are 
unanswerable-. questions,' though" 
key moves to defuse The issues 
which provoke them have been, 
taken in the past few days. The 
steps, for example, to institute 
common training of. Rhodesian 
and .. guerrilla .j troops; are 
hesitant but could prove vital, 
in . the . creation, of confidence . 

Cost to UK 
taxpayer 

Somewhat more basic, but as 
important in the short term, are 
the plane to place Rhodesian 
soldiers 'and police ' in the 
assembly camps before the 
election results are announced 
— hostages .to the good 
behaviour of both sides, since 
the guerrillas already have 
their own liaison officers with 
the Rhodesian forces. 

What would happen If; there 
were to. Ijp a Patriotic Front 
alliance and -Mr. Mugabe, as he ■■ 
bas promised, asked Britain to 
let the monitoring force stay on 
in Rhodesia “for at least' font 
to six months" in tile Interests 
of stability and reconciliation 
in this key part , of southern 
Africa?- The settlement exercise 
has probably so far cost the 
British taxpayer at least £50m - 
—against 'the -£3. 5m talked; of. 
at Lancaster House. But coixld 
Mrs. Thatcher's Government, 
given the political investment 
already made, refuse. . such a 
request? 

• The stakes are high. ' The 
problems enormous. One of the 
British : : = monitoring ■ : force 
colonels I spoke to earlier this 
week struck an optimistic note: 
“The problems have looked 
insurmountable at almost every 
stage in this exercise," be said, 

** but somehow when you get to 
them, they don’t seem so fees- 
some." Against the background 
of violence, that optimism, as4ie 
recognised, could wen prove 
misplaced. ' But at least the 
election is 1 being held today and 
that is a lot more than we all 
thought possible a few short 
months ago.- 


FEW, if any currencies in the 
world, can have been devalued 
to the extent that the Israeli 
pound has. Over the last decade 
it has depreciated something 
like 10 times against the UJS. 
dollar. In the past year its 
value has fallen even faster as 
a result of inflation that was 
officially calculated at 115 per 
cent in 1979 and was running at 
an annual rate of nearly 170 per 
cent in the last quarter. 

In line with its promises of 
a more liberal economic policy 
Mr. Menahem Be gin’s Likud 
Government decided in October, 
1977, to allow the Israeli pound 
to float. Since then the erosion 
in the value of the currency has 
been even more rapid than it 
was before. But there has not 
been a corresponding improve- 
ment in the competitiveness of 
Israel's exports, and last year 
the deficit in the country's 
balance of payments widened by 
5700m to a record S4.14bn. 

Hoarding 

Last week's surprise an- 
nouncement about the replace- 
ment of the pound by the new 
shekel, which will be exchanged 
with the old currency unit at a 
rate of one to 10. is a novel 
measure though not one with- 
out precedent. Twenty years ago 
a start to France's economic re- 
covery was preceded by Presi- 
dent de Gaulle’s introduction of 
the hard franc. That restored 
some pride in a greatly de- 
valued currency. One immediate 
aim of the Israeli Government 
is to render useless hoarded 
money that has evaded the tax 
authorities. Beyond that the 
move has been calculated to 
enlist national support in the 
battle against inflation, not least 
through reviving the name of 
the silver coin used in biblical 
times. 

The somewhat mystical aspect 
of the appeal is characteristic of 
Mr. Begin’s Government but 
seems unlikely to evoke much 
response from the public. The 
initial reaction was not encour- 
aging as investors rushed to 
change Israeli pounds into 
foreign currency. For the time • 
being the basic currency unit, 
with its antiquarian connota- 
tions. may look more respect- 
able but the shekel Is unlikely 
to prove any harder than the 
Israeli pound unless its intro- 


duction is accompanied by dras- 
tic curbs on public expenditure 
and a reduction in real dispos- 
able incomes which the present 
Government like its Labour 
predecessors, has found impos- 
sible to enforce. 

. Israel's basic economic prob- 
lem is that it has been living 
beyond its means. It has been 
saddled by a disproportionately 
large burden of military spend- 
ing that has not been alleviated 
by the peace treaty with Egypt 
Indeed, its short-term difficulties 
have been increased by the need 
to relocate Sinai air bases to the 
Negev. Israel has also had a 
fundamental commitment to 
maximum absorption of Jewish 
immigrants and ensuring that 
they stay in the country. In 
practice, it has consistently re- 
sorted to printing money as a 
means of cowering expenditure 
and has been dependent on capi- 
tal transfers, particularly in the 
form of U.S. aid, to cover its 
payments deficits. 

Conversion of the currency 
may be seen as no more than 
a cosmetic change disguising 
the bankruptcy at the ideas of 
a divided and quarrelsome 
Government. In practice, 
despite differences with his 
Cabinet colleagues, Mr. Yigael 
Hurvitz has since his appoint- 
ment as Finance Minister four 
months ago made strenuous 
efforts to restrain public spend- 
ing and to reduce the money 
supply even at the cost of un- 
employment and the bank, 
ruptcy of industrial companies. 

Stagflation 

Previous experience must 
raise doubts as to whether the 
Government will stick to the 
limits set It has baulked, 
meanwhile, at reforming the 
system whereby wages and 
benefits are inflation-indexed. 
The forecast of 70-80 per cent 
inflation in 1980-81 seems 
optimistic and the prospects for 
higher unemployment in a 
country now gripped by * stag- 
flation ” look bad. Israel’s 
economic ills have taken much 
of the gloss from the peace 
treaty with Egypt. At this 
stage it looks as if the failure 
on this front of the right- 
wing; Likud alliance which 
leads the ‘governing Coalition 
will cost it the next election 
scheduled for next year. 


.L>, 


MEN AND MAHERS 


Chirpy Robin 
makes the grade 

I. would not be at all surprised 
if early yesterday the porters at 
Billingsgate fish market heard 
Nightingales singing in nearby 
Lovat Lane. That is the home 
of investment banker and 
pioneer of the over-the-counter 
securities market in Britain, 
M. J. H. Nightingale. The firm 
bas cause to celebrate in that 
it and its fellow licensed dealers 
in securities have finally made 
the grade and penetrated the 
fringes of the City’s exclusive 
inner circle. 

The firm's managing director, 
37-year-old Robin Hodgson, 
wearing the bat of chairman 
of the Association of Licensed 
Dealers in Securities, has -been 
appointed to the distinguished 
Council for the Securities In- 
dustry by the Governor of the 
Bank Of England. 

I see my appointment as 
bringing the licensed share 
dealers in from the cold,” he 
tells me. Explaining the two- 
year delay between establish- 
ment of the Council . and his 
acceptance as the last member, 
he says firms like his had not 
had a “good Press" in the 



past. 


'We bad to show we 


were putting our house in order 
and have been on probation for 
a period of months.” The 
establishment also sought to be 
convinced that the fledgling 
association— founded last July 
— was going to take on board 
most of the licensed dealers 
handling over-the-counter trade. 

From among the 300 or so 
licence holders around the 
fringes of the City, the ALPS 
has already attracted 60 mem- 
bers and claims to have 25 more 
applications in hand. Hodgson 
says of the total only abont 120 
are active and calculates that 
with 100 members his associa- 
tion will have enrolled most of 
those not already covered by 
some other organisation's 
umbrella. 

The ALDS, however, which 
held its first formal meeting on 
Monday, has still to decide if it 
will establish a compensation 
fund like the Stock Exchange's, 


“Just remember, it is more 
blessed to give than to 
receive" 

to help investors should axiyxrf 
-its members run into the finan- 
cial mire. Hodgson's view 
looks hardly promising. There 
have been talks, but he is not 
sure there is enough “com- 
monality of interest " 

Aside from his dealings in the 
City, Hodgson is currently 
writing a novel based on corrup- 
tion and looks forward, to the 
next General Election. He 
hopes to win back a seat in the 
Commons following his ejection 
last May by the Walsall North 
electorate. I doubt, however, 
that he win be keen to return 
to that particular constituency. 
In the run-up to the by-election 
poll in 1976 he was heard to 
remark: “If I win Walsall, I 
think I shall ask for a recount” 


Turning the tables 

Omar Sharif, the bridge king 
and heart throb of the aging 
film-goer, is moving into a new 
line of business — casinos. Sharif 
is the genius behind a group of 
businessmen who have obtained 
the franchise for the casino at 
Trouville, the Normandy seaside 
resort 

Another member of the group 
is Pierre Guerin, a former 
senior French civil servant 


Sbarif says he intends to Intro- 
duce American-slyle gambling 
to staid Trouville; he considers 
the terms of the agreement with 
the Trouville municipality 
“excellent” adding “they laid 
down such easy conditions that 
we are running almost no risk 
at all.” He sees r unnin g a 
casino as a kind of therapy for 
bis own gambling fever — casino 
operators in France are not 
allowed to roll the dice on their 
own premises. However, Deau- 
ville’s casino is only a few miles 
down the coast so be may still 
be exposed to the tempatlons of 
the wrong side of the table. 

Small beer? 

Perhaps it is something they 
put in -their beer, but consider- 
ing they are" fighting for their 
very existence, it seems to 
me that Britain's small-scale 
brewers are adopting a dis- 
tinctly equivocal attitude to- 
wards the giant industrial 
combines which dominate the 
beer business. In one breath 
Peter Austin, founder of the 
40-strong Small Independent 
Brewers’ Association, tells me he 
is on the best of terms with toe 
big boys’ representatives at toe 
Brewers’ Society; in the next he 
confides about his schemes to - 
give them a going-over in toe 
political arena. 

He plans to lobby consumer 
minister Sally Qppenheim and 
possibly toe Common Market 
authorities with his complaint 
that SIBA’s members are unable 
to compete freely in toe beer 
business, 

“The tied bouse system means 
for a start that 75 to 80 per 
cent of all pubs are barred to 
u& Now we find the brewers 
are gradually stitching up the 
so-called free houses, too," he 
says. Taking a break from the 
cask-washing routine in his 
brewery at Ringwood, Hamp- 
shire, he explains that free 
house publicans who can buy 
where they choose, are being 
offered low-interest loans by 
large brewers on condition that 
they agree to sell set quantities 
of their beers. 

" Considering that a company 


like Bass Charrington brews 
more beer in five minutes than 
I do in a year, you could say we 
are at a disadvantage," he 
admits. But he is far from 
defenceless. In the long run, 
be reckons, time Itself is on his 
side. “I bet in five years 
energy costs mean they will 
have to stop carting beer around 
the country. 


Sounds peculiar 

Already backfiring in an alarm- 
ing way, Michael Edwardes' Buy 
British campaign has slipped a 
-gasket uncomfortably close to 
home. Launching eight new 
audio products “ to satisfy 
eveiy discerning listener's 
requirement, 1 ' Unipart, part of 
the sprawling BL organisation, 
is -curiously inscrutable about 
where these prestige items are 
being made. 

" Why do you want to know?" 
asked -a suspicious voice at mis- 
sion control in Oxford.. After 
much coaxing, it was voluntered 
that the radios were “ sourced " 
to “a major British manufac- 
turer," and the rest to France 
and Germany, 

“ When you are In a situation 
when you have concern for 
quality, price and development,” 
said toe hapless voice in Oxford, 
“ you have to commission a num- 
ber of sources for particular 
products, depending on what 
were the product specifica- 
tions, ... it just so happens 
that basically toe reason it has 
turned out that way, er, . . .” 

The major British manufac- 
turer, it turns out, is toe Illinois- 
based company Motorola. The 
“source” in Europe turns out 
to be Philips, Quite why Uni- 
part/BL should be so embar- 
rassed is hard to imagine, since 
British manufacturers of these 
products are rather thin on toe 
ground. 


Southern, view 

Car sticker sighted in Georgia: 
“ Drive at 90 and make a 
Yankee freeze in toe dark." 

Observer 


Howmchwouldyou 
to give a lost little " J 
astartinlife? 


Susie (thatfs not herreal 
name) attends one of toe special 
day care centres we rnnfar ebil-: 
dreuwhoaefiitureisatiistiB 
little at£2 could heiphen . 

She Is Settle child of a 
broken marriage, with a vlolsnt 

us, die was so tost aixi distorted, 
she wouldn't speak and didrffc 
even know how toplsy. 

. Row, sheVbegtaningto talk 
and smile, she agcrjrs painting, 
and she's building up confidence 


olds; she may be able to relate 
properly to < 


r»fl] T.ftJJp children likei 
fenceless, bewilda-ed products 
of cot confused satiety are the 
idtiin- 



ownHves, and Stair own chil-- 
dreafs lives in turn 

AtBiiBamardo’s, wsrun 
care cmfeee with treinsd 


lOwecanl 

andhttle aids like this help so." 
much-For £100 we can feed a 
chttdfbrtLwhdleyearatthe . 
centea. Everything helps. Andft ■ 


Ohflrhl En- And, fffmnw».-mamiTi 

residential homes and schools 
for cihfldEen-but we ace always 
cOTUHTisdtotayaiidkeQpdm.- 

dren and parents together. Our 


tol . 

can claim baric tax, so evayffl. 
yongfoBis worthi&L50. Bata 
penny is watiw^beoaosewe are 

voiyGareMwifchthei 


vtiuptasywoEkfopijS. 


now. Your caring will readi oat .. . V 


does. Skilled help I&b this costa 7,000 otto ehtfdrea we <are&£ 
alot-toou^hintoeenditran 


WanVyousendwhst 


can 


©DrBamardos 


ftxamsz 


vatocfinygMng. 


To: 


. Room 674 





C 

I 













* er "• 


Financial Times Wednesday February 27 1980 


P J)\ irt> VP-£> 


is. 


A 



way 



BY IAN DAVIDSON 


LORD CARRINGTON. the 
British Foreign Secretary, has 
brought, off a minor public 
relations coup by uniting the 
Foreign Ministers of the Euro- 
pean Community around his 
proposal for the internationally- 
guaranteed neutrality of 
Afghanistan. 

It was a coup because 
Western European reactions to 
the Soviet invasion of 
Afghanistan had hitherto been 
conspicuous for their diversity. 
Official exponents of. the British 
view of the European Com- 
munity also claim that it con- 
firms the judgment that the 
coordination of’ foreign policy 
between the member States has 
been one of the most successful 
features of the Community in 
recent years, and. one, more- 
over, in which Britain has an 
important and constructive part 
to play. 

On rhe economic side of the 
European Community there is 
much less for the British to 
crow about. Since last summer 
the Government has been 
demanding an immediate rectifi- 
cation of the financial arrange- 
ments by which Britain has 
become by far the largest net 
contributor to the Community 
budget, despite the fact that it 
is the third poorest counry in 
the EEC, in terms of GNP per 
head. This year Britain would 
be expected to transfer a little 
over'£1.2bn net to the budget, 
which is nearly twice as much 
as the West German contribu- 
tion of nearly £700m. France 
could expect to make a small 
net contribution. Every other 
member State would be a sub- 
stantial net beneficiary from 
budget transfers, including 
Denmark, whose GNP per head 
is almost twice the British. 

British tactics for dealing 
with this obvious inequity have 
fallen into two phases until 
now. Last summer and autumn, 
and culminating in the EEC 
summit in Dublin last Novem- 


ber, airs. Thatcher, the Prime 
Minister, was demanding in the 
most strident terms that she 
wanted the money back. She 
wanted it there and then, or at 
least in good time for the 
1980-81 budget. Since then the 
problem has been handled, in 
more discreet terms, by Sir Ian 
Gilmour. the Lord Privy Seal, 
and Lord Carrington's deputy at 
the Foreign Office. Neither 
tactic has so far succeeded in 
producing the result that Mrs. 
Thatcher wanted. 

There are two reasons for 
Britain's excess contribution to 
the Community budget. The first 
is that Britain traditionally has 
done more trade with the out- 
side world, especially with the 
Commonwealth, than other 
member states did; and since 
the budget is funded in the 
first instance from the revenue 
from industrial customs duties 
and agricultural levies on im- 
ports from outside the Com- 
munity, Britain almost inevit- 
ably makes a bigger gross con- 
tribution to the budget than 
most other member states. 

This part of the problem was 
foreseen many years agD. In 
1975, as part of the notorious 
“ renegotiation " of the member- 
ship terms which were secured 
by Mr. Edward Heath. Mr. 
Harold Wilson (as he then was) 
persuaded the rest of the Com- 
munity to agree to a new 
financial mechanism which was 
designed to ensure that no 
member would bare to make a 
disproportionate gross contribu- 
tion to the budget in relation 
to its GNP and growth rate. 
Unfortunately there were addi- 
tional criteria, including the 
balance of payments, which have 
meant that the mechanism has 
never been activated. In any 
case the maximum possible 
refund is £170m, far less than 
Britain's excess contribution if 
GNP per head is used as a 
yardstick. In 1980 it would be 
of the order of £450m. 


At the Dublin meeting Mrs. 
Thatcher secured agreement 
that the terms of this financial 
mechanism could be relaxed so 
as to enable Britain to get a 
refund of the order of £350m. 
While the French are putting 
it about that they are no longer 
committed to this agreement 
since Mrs. Thatcher is not pre- 
pared to be satisfied -with it. it 
is widely assumed that the 
£350tn will in fact be back on 
the table at the end of the day. 

The trouble is that the 
problem of gross contributions 
is only a small part of the 
explanation for Britain’s overall 


areas. But though there has 
been a lot of to-ing and fro-ing 
and a lot of talking, and though 
Sir lan Gilmtjur's quieter 
approach seems to have undone 
some of the psychological 
damage caused by Mrs. 
Thatcher's abrasive style, there 
is no sign as yet of what the 
trades unions would call 
“ money on the table." 

The lightning visit to London 
on Monday of Herr Helmut 
Schmidt, the German Chan- 
cellor. seems to confirm the 
point. 

Mrs. Thatcher hoped that the 
Community's spring summit 


6 Mrs. Thatcher's Government claims to be committed to the 
Community but it is not clear what it thinks it is committed 
to, or what kind of community It would like to see 9 


financial problem with the 
Community — and the 1975 
financial mechanism was only 
designed to deal with the gross 
contributions. Much the largest 
part of Britain’s net deficit 
with the Community budget 
derives from the fact that 70 
per cent of the budget is spent 
on the common agricultural 
policy, and since Britain has a 
small farming sector, very 
little of this spending money 
finds its way to the UK. If 
Britain’s likely receipts irom 
the budget in 1980 are com- 
pared with its GNP per head, 
the shortfall of receipts would 
be of the order of £755m. 

In Dublin the Commission 
was asked to examine ways of 
stepping up Community spend- 
ing in the UK, and there has 
been talk of underwriting pro- 
grammes for investment in the 
coal industry, in transport 
infrastructure f including a 
resuscitated version of the 
Channel tunnel! and in other 


would be brought forward from 
March to February, but that is 
obviously not happening. There 
are some people who begin to 
suspect that, if the British 
budgetary' problem is to be 
solved, it may not after all be 
solved until the following 
summit later in the summer. 

The contrast between this 
latest in a long series of internal 
Community squabbles, and the 
patrician ease with which Lord 
Carrington scooped up his 
European colleagues with his 
Afghanistan proposal, could 
hardly be more strikiug. Yet 
there is a case for wondering 
whether this very contrast does 
not underline a British propen- 
sity, in matters affecting the 
Community, for seizing hold of 
the shadow of foreign policy, 
and fumbling with the sub- 
stance of national interest. 

Lord Carrington's plan is .*/> 
far the only Western attempt 
to meet So riet self- justification 
for the invasion of Afghanistan 


Co 




on its own grounds. President 
Carter'* ihree-pori riposte to the 
invasion — an imprecise and im- 
plausible threat to counter force 
with force in the region; the 
butting off of grain and high- 
technology export* io the Soviet 

Union; and the exhausting 
attempt to interdict the holding 
of the summer Olympics in 
Moscow — has lacked any con- 
structive proposal which might 
seem to offer the Russians a 
dignified way out. 

The trouble is that it is virtu- 
ally inconceivable that the 
Russians will be interested in 
looking for a way out. They 


may have been surprised by the 
intensity of the hostile reaction 
from the West as well as from 
the Third World, and the 
Afghan tribesmen may yet cause 
them more problems than they 
bargained for. But the scale 
of the Soviet military deploy- 
ment in Afghanistan does not 
suggest a half-hearted interven- 
tion which could be reversed 
by a neutralist plan from 
Western Europe. 

In other words, the main merit 
of Lord Carrington's plan may 
be that it is virtuous, inoffen- 
sive and safe, and provides a 
cosmetic cover for the diver- 
gences between the European 
countries. Mrs. Thatcher has 
been as harsh in condemnation 
as President Carter. President 
Giscard d’Estaing has been 
shifty if not actually sly, and 
Herr Schmidt has scarcely 
known where to turn between 
his need to sustain his Ostpolitifc 
and his need to keep in with 
the Americans. At one moment 


it looked as though the French 
and the Germans had reached a 
consensus on the right line to 
take, but Herr Schmidt had 
scarcely left Paris for Bonn 
before Mr. Gisccrd d’Esiain? 
started vacillating. There is 
absolutely no reason to suppose 
that last week's Rome meeting 
of foreign ministers has finally 
produced a new and stable con- 
sensus. though some people in 
Whitehall claim to perceive a 
certain convergence of view's. 

What the Rome meeting did 
do. was to enable the Nine to 
agree on a proposal which did 
not in any way expose their 
fundamental divergences. It has 
not. for example, deterred the 
French from seeking actively 
to improve their Trading position 
with the Soviet Union in the 
wake of the curbs placed on 
U.S. trade by President Carter. 

On the budgetary theme, 
Britain is now resorting to a 
more mellifluous voice than it 
w>as last year, hut the words 
remain virtually the same, give 
or take the blurring of Mrs. 
Thatcher’s demand for a 
“ broad balance " in British 
transactions with the Com- 
munity. The Government con- 
tinues to insist that the out-turn 
of ihe budgetary rules are un- 
acceptable and must be put 
right, immediately and for good, 
and as an absolute priority 
before any other major 
derisions. 

This position is remarkable 
for its clarity, and for its lack 
of subtlety. There is. of course, 
something wrong with a Com- 
munity which appears to 
require a relatively poor coun- 
try to make a significant 
transfer of resources to other 
member countries, some of 
which are much richer. The 
amount of money involved may 
be fairly small m relation to 
Britain's GNP. but even 0.7 per 
eenr is significant for a country 


with a below average growth 
rate, and makes much more 
difficult the economic conver- 
gence which is one of the under- 
lying aims of the Community. 
If convergence does not occur 
sooner or later, the Com- 
munity* will not hold together. 

What is instructive is how 
the Government has chosen to 
confine its attention purely io 
the final item at the bottom 
of the profit and loss account, 
and to declare that this item 
must be put right — by some- 
body else. Nnw it is obvious 
that the final negative item is 
the cumulative result of Com- 
munity policies which Britain 
can help to shape or reshape. 
Experience would also sueges-i 
that a major amendment to the 
Community's financial arrange- 
ments. in which the benefits io 
one country’ have to be met by 
others, may he more easily 
handled if it is wrapped up with 
other issues, or at least placed 
m a broader context 

CAP problem 

On both counts, the Govern- 
ment position is minimalist. 
Since the cause of the British 
problem is The Common Agri- 
cultural Policy, and since the 
Common Agricultural Policy if 
itself indefensible, it ought be 
more constructive to make an 
attack on the CAP; as a fall- 
back position, tr might he con- 
structive to attack that propor- 
tion nf the costs of rhe CAP 
which go to sustain unsaleable 
food surplus**, and to suggest 
that (hose costs should he bnme 
hv the countries which produce 
the surpluses. The British Gov- 
ernment rejects this approach 
because it would take too long, 
and hopes that a financial 
reform will induce the other 
member states to reassess the 
costs of the CAP. 

An alternative approach would 


be io seek an expansion of 
non-ajrric’j?turaI spending, not 
on nd hoc schemes in the UK. 
but on Community-wide policies 
which could also give par- 
ticular benefit to the UR. 
Admittedly, such an expansion 
would have to be very large 
indeed to cancel Britain’s 
budgetary deficit, and would 
imply a quantum jump in the 
Community's contribution . to 
solving the problem of econo- 
mic convergence, as well as a 
corresponding growth in the 
role of tlie European Parlia- 
ment. Again. i‘ might be pos- 
sible to wrap up the financial 
problem with the notion of 
some kind of energy policy, in 
which Britain would have some- 
thing to offer and the Com- 
munin' a lot to gain. 

The Government's attitude to 
such ideas is stern. “ If other 
people want to put up ideas of 
their own." the line run*, “we 
can’t stop them; what we are 
interested in js the financial 
problem." 

Mrs. Thatcher's Government 
claims io be committed to the 
Community, and it is no doubt 
much more committed than the 
previous Labour governments. 
But it is not clear what it think* 
it is committed io. or what kind 
of Community it would like m 
sec. To be .sure, much the same 
misht be said of Herr Schmidt 
ami President Giseard. both of 
whom are ambivalent about the 
future development of the 
Community. 

But they are eien more 
ambivalent about British plaiii- 
tivenes*. which somehow never 
seems to gn away, even though 
Britain has been m the Com- 
munity For over seven years. 
Perhaps it is time that Lord 
Carrington — who was in Bonn 
yesterday— devoted as much 
thought and persuasiveness m 
the Community and its place in 
British foreign policy as lie did 
to the problem of Rhode&a. 


Letters to the Editor 


Buy British or 
go bankrupt 


From the Chairman 
Lingard industrial Holdings 

Sir. — There is no doubt about 
the vast quantity of imported 
products that one sees in daily 
use in whatever walk of life 
one moves. In fact, it is 
appalling. ■ 

It is equally clear that an 
examination . of our impart/ 
export figures reveals that 
were it not for North Sea oil. 
the nation would be heading for 
bankruptcy within a period of 
months rather than years. It is 
now up to the decision-makers 
in Britain today to ensure that 
this slide stops, and to support 
Sir Michael Edward es in his 
Buy-<British campaign. 

These derision makers, how- 
ever. arc also - in many cases 
responsible for ensuring that 
the reasons for buying British 
are catered for when the buyer 
makes his choice. Eveiybody, 
be they a buyer of a consumer 
durable or the director of pur- 
chasing of a large organisation, 
is looking for quality, competi- 
tive price, reliable delivery, 
good back-up service with ade- 
quate supplies of spares, and a 
generally pleasing and well- 
engineered design which is in 
line with current thinking. 

Leaders of , British industry 
- ’ — should ensure that their pro- 

s ’ .*9-- ducts meet with these criteria, 
so that the buyer can genuinely 
V recommend to his principals the 
* » , • i 4 benefits of buying British. He 

? >r should! be made to tee 1 guJHy 
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if he buys foreign. 

It is the responsibility of 
senior and middle management 
to rise to this challenge and to 
lead Britain away from the 
downhill slide which we. have 
experienced in values, attitudes 
and standards over the last 
decade. 

One cannot hope to generate 
confidence and enthusiasm 
among the work forces' of the 
nation if they don’t see this 
positive attitude to effective 
management, which I believe is 
as much to blame for . our pre- 
sent predicament as the atti- 
tudes of the work forces. 

I think the Government must 
devote a great deal of time and 
effort to promoting these 
theories, and helping to trans- 
late wishful thinking into posi- 
tive action. They can do this by 
more active propaganda and 
honest reporting end account- 


Let the Government not forget 
that in whatever walk of life, 
it is the example set at the top 
of any. organisation. Govern- 
ment body or even household-, 
that sets the tone. Don’t lot 
us make the mistake of thinking 
that the easy answer is to ban 
imports: this would be. a s hort* 
term remedy with long-term 
adverse effects and would cer- 
thinly not enamour us to our 
trading partners. There is no 
easy way out of our dilemma 
and only a totally responsible 
attitude by all of us wzU give 
us the chance of success. 

R. J. Howling, - * 

Westminster Rood, 

A Worehom, 


Research. I do not at this stage 
wish to comment on the cuts 
themselves nor on the supposed 
reasons, other than the general 
reduction in public expenditure, 
which may have Inspired them. 
But, as president of the Insti- 
tute. I am very anxious that your 
readers should not be left with 
the impression that forecasting 
is all or even the major part of 
the Institute's activities. The 
Institute’s “ Review ” represents 
generally about half tbe work 
of the Institute, and the econo- 
mic forecasts, though not un- 
naturally attracting much atten- 
tion. are only a part of the 
general work of economic 
analysis and articles on special 
topics. Tbe rest of the Institute’s 
work, reflected in a very large 
number of books and reports on 
its conferences, is very much 
concerned with British industry 
in general as well as with 
specific studies of industrial and 
other economic, probems. 

Roll. 

2. Dean Trench Street, 

Smith Square. SWl. 

Rates of return 
on sales 

From Mr. A. Cox 

Sir, — I suggest that advertisers 
did better out of the TV strike 
than the brief conclusions 
reported from the Masius study 
(February 21). A “return" of 
£9m on lost sales of £25m 
represents, at 36 per cent, a 
higher rate of return on sales 
than most large advertisers see. 
With TV rates at their currently 
high levels my conclusion from 
the report would be to switch 
the advertising budget to the 
money market and take another 
17 per cent. 

Andrew R. W. Cox. 

67 Highleuer Road, W10 


Unpaid 

bills 


Dorset 

Forecasting is 
not all 

From the President, National 
institute off Economic and 
Social Research 
Sir, — I refer to the report 
(February 25) on the cuts which 
the Treasury intends .to make in 
it? grant to the National Insti- 
tute of Econoniic apd; Social 


From the Membership 
Secretary. Institute of Credit. 
Management. Northumberland 
and Durham Branch. 

Sir, — I have a great deal of 
sympathy with the recent corre- 
spondence on the growing ten- 
dency for some companies to 
take extended credit. As the 
CBI small firms director pointed 
out. this is particularly harmful 
to small businesses. 

Tbe standard of cash collec- 
tion across many sectors of in- 
dustry and commerce, .however,. 

leaves much to be desired. In. 
some cases it is not surprising 
that customers do not pay their 
accounts on time. Same of the 
reasons for .late payment are 
indicative of a lack of profes- 
sionalism by both sales and 
. credit managers. 

Sometimes the salesman con- 
veniently forgets ' to.- mention 
payment terms when he 
finalises the sale. Where the 
order is subject to a special 
bonus or introductory price, the- 
details are not passed -on to , the 
accounts department Hence the 
final invoice is wrong! ..The 
accounts department invoices 
the customer for -goods not 
actually delivered. Statements 
and collection tetters are either 
not sent out, or only issued 
when the account is well over- 
due — shutting the stable door 
when the horse has bolted. All 

heaven-sent opportunities for 

customers to delay payment . A 
survey showed that manufactur- 
ing industries are extending 62 
days’ credit — in many cases 
these companies state; that their 
payment terms are 30' days nett. 
The cost of financing this extra . 
months credit is .high and re- 
duces the already.: tight profit: 


margins in the UK. 

The initiative is, in my view, 
with the credit manager. 
Appeals to companies to pay 
their accounts earlier are all 
very well, but there is no sub- 
stitute for professional manage- 
ment! 

R. G. Pestell. 

5, The Chesters, Whitley Bay. 
Tyne and Wear. 

Eurodollar bond 
market 

From the Executive Director. 
Citicorp International Bank 

Sir,-— There is a frequently 
expressed criticism of the 
secondary market in Eurodollar 
bonds which argues that in 
periods of distress many market 
makers widen spreads and one 
sees unwillingness to deal two 
ways. On February 19. the 
U.S. Government Market 
experienced distress, and dealers 
in what is recognised as the 
most liquid market, widened 
spreads particularly in longer 
maturities. Trying size seems 
to have diminisned as well. A 
larger than normal number of 
transactions were only taken on 
an order basis. Major market 
makers in the Eurodollar Band 
Market, including ourselves, 
maintained their spreads and 
willingness to deal. However, 
occasional widening of spreads 
may indicate a will to survive 
and' not structurally faulted 
markets. 

Jerome Goldstein. 

PO Box 242, 

335. Strand WC2. 

Average annual 
return 

From Mr. D. Girmes 

Sir.— In their letter (Feb. 18), 
Dr. Dimson and Dr. Marsh 
emphasise tbe importance of 
introducing modern portfolio 
techniques into the UK. With 
that I fully agree. I am arguing 
only that the characteristics of 
share price movements are 
rather more complicated than 
is sometimes suggested. 

Returning to the risk and 
return graph which is under 
discussion, and looking at the 
points on the graph which refer 
to tbe geometric averages, it 
should be noted that there are 
two steps in the trend of the 
long-term retum/risk relation- 
ship. There is a considerable 
increase of the average return 
going from low beta portfolios 
to portfolios with a beta of 1.0. 
There is extremely little 
improvement of average return 
(only about 0.2 per cent on 
average) when increasing the 
beta value from 1.0 to 2.5 (This' 
■points, .incidentally, to the risk 
and return attractions ; of an 
index-matched portfolio which 
has a beta equal to 1). In their 


paper Sharpe and Cooper 
acknowledge this fact by point- 
ing out that tbe portfolio with 
a beta of 1.24 performed best. 
The second best performance 
wa$ by tbe portfolio with a beta 
of 0.98! If a statistically valid 
overall trend for these figures 
is desired, tbe data must be 
weighted — if this is done, my 
original (virtually horizontal 
line) is obtained. 

Tbe practical conclusion is 
that for long-term investments 
it seems to pay to avoid low 
beta portfolios. The essence of 
the beta discussion, however, 
has usually been about the 
increased benefits obtained from 
high beta portfolios when 
attempting to beat the market 
consistently. This assumption is 
not supported by this evidence. 
Further evidence, especially in 
the context of the London 
market, is highly desirable. 

At the same time, investors 
do seek higher returns from 
higher betas as I suggested in 
my earlier letter, in the sense 
that when they attempt to 
judge the timing of markets 
they will seek higher returns 
in bull markets by rboosing 
higher beta shares. I did not 
suggest that betas could be used 
as a method of market timing, 
only that investors who are able 
to do market timing can make 
use of betas. 

D. H. Girmes.. 

Department of Statistical 
Science, 

University College London, 
Gower Street, WC1. 


GENERAL 

UK: Mr. David Howell. Energy 
Secretary, speaks at National 
Farmers Union growers con- 
ference, Harrogate. 

TUC general council meets. 
London. 

Sir Peter Parker. British Rail 
chairman, speaks at Junior 
Chamber of Commerce for Lon- 
don lunch. Mansion House. 

Dr. A. W. Pearce, Essn 
Petroleum chairman, addresses a 
Carlton Club political commit- 
tee lunch. 

Lad broke Group appeal for 
gaming licences for three 
t-asions opens in the High Court. 

National Union of Teachers 
members strike in Leicestershire. 

Sir David McNee. Metropolitan 


Today’s Events 


Police Commissioner, speaks at 
Foreign Press Association lunch. 
London. 

Mr. Roy Woodward. Alcan 
Aluminium head of research, 
lectures on some future uses or 
aluminium, Institution o( 
Mechanical Engineers. 

Overseas: Voting for SO black 
(.eats starts in Rhodesia (until 
February 29 1. 

Organisation for Economic Co- 
operation and Development. two- 
day symposium opens on the 
steel industry in the 19SGs. Paris. 

Mx. Michael O’Kennedy, Irish 
Finance Minister, presents his 
Budget, Dublin. 


First world congress nf Indians 
from Sioux, Apache. Navajo and 
south and centra! American 
tribes. Cuzco. Peru. 
PARLIAMENTARY BUSINESS 
House of Commons: Companies 
Bill, remaining stages. 

House of Lords: Debate on 
Fioniston Report Short debate- 
on cathedrals. 

Select Committees: Education. 
Energy, Foreign Affairs. Industry 
and Trade, Transport, and Em- 
ployment Select Committees 
meet. 

COMPANY MEETINGS 
Associated Sprayers. Plume 


Street. Birmingham, 12. BOC In- 
ternationa). Lyric Theatre. Ham- 
mersmith. Kins: Street. W. 2. 
M and G Dual Tru.,:. Three 
Quays. Tower Hill. EC, 2.15. 
J. F. Nash, Birmingham Cham- 
ber of Commerce. Hsrhnrne 
Road. Birmingham 12. Silver- 
thorne. Queen-s Hoiel. Clielteni- 
ham. Gloucestershire. 230. Unn- 
chrome International. Queens 
Hotel, Cheltenham, Gloucester- 
shire. 3.13 

COMPANY RESULTS 
Final dividends: Allen Harvey 
and F.r*s. General Accident Fire 
and Legal .Assurance. Moorsidc 
Trust. Interim dividends: BPM 
Holdings. Brown Brothers Cor- 
poration. 


Market 

raids 


From Mr. R. Instone 

Sir. — It is not to be supposed 
that the market raid by De , 
Beers on Consolidated Gold- 
fields — whereby institutional in- 
vestors were for a brief period i 
enabled to sell on preferential 
terms — was accomplished with- 
out the use of the telephone. ! 

Yet the chairman of the 
Council for the Securities In- 
dustry is reported (February j 
22) as informing the National 
Association of Pension Funds 
that ” such moves were entirely i 
within the legal code.” 

If this is indeed his opinion, 
he' should glance at Rule 6 of ! 
the Licensed Dealers (Conduct i 
of Business) Rules, to which 
exempted dealers are also sup- j 
posed to conform. That rule 
prohibits any deal in securities 
in consequence of an unsolicited j 
telephone call. Is it really im- ! 
practicable for the CSE and the 
Council, of the Stock Exchange 
to require compliance with this 
rule, at least in egaes of privi- 
leged dealing? 

Ralph lnsione. 

7, New Square, 

Lincolns Inn, WC2. 


Non-executive directors 


From Mr. F. Tuckman. MBP 

Sir,— Mr. Drum (February 22) 
-opposes the idea of non-execu- 
tive directors with 1 a brief 
distinctly different from his 
executive colleagues. He argues 
from the state of existing law. 
which may no longer be fuRy 
adequate. 

Groups of people, working 
closely together, develop an 
identity of., view, which can be 
fine for harmony but bad for 
sundval. The role of the out- 
sider is to recognise that the 
Emperor has no clothes and 
insist that something be done 
about It. Rolls-Royce and AEG 
both ignored the financial 
dimension of their posture and 

went bankrupt or were taken 
over. A large number of major 


and medium-sized British con- 
cerns have shown gaps in their 
marketing and financial strategy; 
well - informed non - executive 
members of the board might 
have seen the warnings sooner 
and have been in that indepen- 
dence of position to insist on 
being beard. 

The non-executive can also 
bring about vaSuable cross 
fertilisation, pushing the 
average nearer to the level of 
the best. There is plenty of 
talent in British management, 
the question is whether we , 
deploy it adequately. 

Incidentally I can match Mr. ! 
Drum’s experience and am also 
a chartered secretary. 

Fred Tuckman. 

6. Cumberland Road, 

Borne*, SW13. 









Komatsu makes 75-ton Bulldozers. 



Small 2-ton N-f.i 

Dozer Shovels. ! j 

Jti 


Swamp Bulldozers } 
as well as Swamp \ 
Dozer Shovels. 


Dozer Shovels. 





Radio-Controlled Bulldozers 
and Dozer Shovels. 


Electric Powered A wide range of Pipeiayers. 
Dozer Shovels. 


m 


Amphibious Bulldozers. 


17,134' 





Wheel Loaders. 


A wide selection of 0 Ff- Highway 
Dump Trucks. 


Slag Dump Trucks. 


And offer Motor Graders. 





- .UJ 


As wed as Motor Scrapers. 


Soil Compactors. 


Trash Compactors. 
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Towing Tractors. 




Vibratory Rollers. Diesel Generator Sets. Fbrtabte A wide selection of 

Air Compressors. Diesel Engines. 


Machine Tools. 






Mechanical end Hydraulic Presses. A variety of Maypres Presses OBS Rawer Presses. Tunnel-Boring Machines. 

We're constructive in other ways. We offer casti rigs, foundries, and important advice on construction and manufacturing projects. 

•H KOMATSU LTD. 

Tokyo, Japan 

Komotiu BVWMM office* Singapore, Jakarta, Manib, Banatak, Sangalc™, Karachi. Seoul, Sydney, Ankara, Cano. Algar, Dubai. Teheran, Baghdad. Jedoah, Riyadh. Ad Dammam, 
Narohi, Abidjan, Lagos, Jotianrasbing, Moscow, Warasawa. Brussels, Pirns, Madrid, DOsseWorf. Stungan. London, Kabana. Sienos Airoc. Porama, Caracas, S3n Paulo, Mexico City. 
San fonosro, Oakland, PhBacWphia, Oe»ch, Date* Atlanta, Chicago, Toronto, Vancouver, and dstributore in over 100 douTObs around tf a world. 
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UK COMPANY NEWS 


NatWest tops £440m and EVU over £34.5m CU profit 3% off after 
raises dividend by 30.5% after late rally £21 m underwriting loss 


WITH SECOND-HALF profits at 
a similar level to those of the 
first six months, National West- 
minster Bank expanded pre-tax 
surplus for 1979 by 44 per. cent 
to £441.5m. compared with a re- 
stated £3 05. 7m previously. 

-■ First-half profits had jumped 
from £1 09m to £220.6m, but the 
board then warned that the 
second-half result might sot 
match that of the first period. 
In the event, profits in the final 
six months reached. £220.9m 
(£l96.7m). 

With stated after-tax earnings 
per £1 share well ahead at 
141.8p (82.6p), final dividend of 
10.25p lifts the total payment 
from 1 2. S3 237 p to 17.5p net 
equivalent to a rise of 30.5 per 
cent at the gross level. 

Mr. Robin Lelgb-Pemberton, 
the chairman, says that largely 
as a result of record interest 
rates during the year, the 
domestic banking contribution 
has grown by 67 per cent -and 
accounts for 69 per cent of total 
group performance. 

International banking has 
taken its contribution past the 
£100ra mark in sterling terms — 
some 22 per cent of the total. 
Despite steadily tightening 
market conditions, it has ex- 
panded its activities without 
slackening its risk criteria. 

Referring' to last year’s 
acquisition of National Bank of 
North America, the chairman 
says that although its first year's 
results showed a modest decline 
over 197S, he is happy with the 
way this acquisition and its inte- 
gration into the group's manage- 
ment pattern are developing. 

The related banking services' 
contribution has been maintained 
at 9 per cent, despite the adverse 
impact of interest rates on the 
performance of Lombard North 
Central. 

Mr. Leigh-Pemberton says the . 
group expecfs" to see a decline 
in interest rates during the year 
as the recessionary forces work' 
through the economy, and it 
does not, therefore, look for a 
continuance, of historic cost 
profits at the level seen this time. 

The group is seeking to reduce 
its dependence on fluctuating 
interest rates in the UK and 
there are factors in the composi- 
tion of profits which compensate, 
to some extent., for the impact 


HIGHLIGHTS 


National Westminster -Bank has duly produced & substan- 
tia] profits increase for 1979 though its figures are not quite 
as sparkling as Lloyds last week. Lex looks at the second half 
trends and elsewhere, with the industrial results season getting 
under way, discusses the small profits rise at DU. Profits have 
come' under "pressure at Commercial- Union where a modest 
decline last year -is due to a sharp setback in underwriting 
results. Finally Lex looks at .CInff Oil, which is exploiting the 
high degree of enthusiasm for second line energy stocks to 
launch a rights issue. On the inside pages textile group Vantona 
-notches up a useful profits advance and Metal rax has produced 
a gain of a fifth despite industrial problems, but Peter Brother- 
hood reports a further loss. 


of a substantial fall in domestic 
rates, he adds. 

On a CCA basis, pre-tax profits 
are £285m' (£243m), after adjust- 
ments for monetary working 
capital £lS9m (£69m), additional 

depreciation £Sm (same), less 
gearing of £49m (£18ra). Share 
of . current cost and , gearing, 
adjustments of associates -was 
£Sm (£4m). 

The group’s provision for bad 
and doubtful debts rose from 
£239. lm at the beginning of the 
year to £2 66.4m at December 31. 
Of these, .specific debts 
accounted for £l75.3m (£165.Sm) 
and non-specific £91. lm (£73 Jim). 

Reserves increased ' from 
£I.09bn to fl.Slbn at the year- 
end. Shareholders funds reached- 


£1.55 bn. 

1979 

1978 


£m 

Cm 



(re- 

stated) 

Banka and subs. 

447 i 

303.7 

Associates' ' share 

• 15.5 

15. S 

Profit-sharing 



'scheme ;... 

21.1 

13.5 

Profit before tax... 

441.5 

305.7 

Taxation 

112.3 

115 9 

Net profit 

"329.2 

189.8 

Subs, minorities 



and prel. dive. 

1.6 

22 

Sank pref. divs.... 

0.7 

'*• 07 

Extragrd. credits.... 

3.1 



Attrib. to ord. ... 330.1- T86.4 

Ordinary interim... 16.8 12.9 

Proposed final 24.0 16.2 

Retained. . 4 . .289.3 • ■ 157.3 

f Debits. Income from assets leased 
to' customers is now calculated by the 
investment period method. 

Michael Lafferty writes : The 
preliminary announcement con- 
tains more detailed figures about 
the bank's bad and doubtful debt 
provisions for the first time. 
These show that NatWest wrote 
off advances totalling £49m last 


year, on top of £39m the pre- 
vious year. However, recoveries 
of previously written off debts, 
amounting to £26 m, means that 
the charge against profits in 
respect of specific bad debts is 
£25.6m, against £12 .5m in 197S. 
On top of this NatWest is in- 
creasing its general bad debt 
provision, which is said to cover 
latest undiscovered losses, by 
£14. 4m to £91. lm. This compares 
with a £19.6m charge in 1978. 
and means that as a proportion 
of total advances the general 
provision has now declined from 
1.6 per cent to 1.4 per cent. 

The substantial difference 
between the UK profit perform- 
ances of NatWest and Lloyds — 
where domestic profits were up 
90 per cent — is said to arise from 
the, fact that Lloyds has benefited 
more from the endowment effect 
of higher interest rates on its 
current account deposits. Lloyds 
also boasts that it has “a clean 
book." and this was reflected in 
relatively low bad debt writeoffs 
last year. 

NatWest is Jess concerned 
about its deferred tax position 
resulting from leasing this year. 
The amount of potential deferred 
tax provided for in the balance 
sheet is down from 54 per cent 
to 22 per cent. This is said to 
reflect the mix of Lombard North 
Central's leasing book, which 
contains less car leasing than a 
year ago. Tax deferred through 
car leasing . seems to be con- 
sidered more vulnerable to 
crystalisation at NatWest, than 
other leasing business. 

See Lex 


IMPROVED second-half profits 
following a drop from £15.7ra to 
£13.6m in the first half pushed up 
the taxable surplus of CM2, the 
metal refining, fabricating and 
slide fasteners group, from 
£32.oim to £34£4m in the year to 
December 31, 1979. Sales to 
external customers, including a 
14 per cent increase to £2 13m in 
exports, were up from £524m to 
£6ll.9Sm, a rise of 17 per cent 

Depredation was up from 
£10.Q3m to fllJm. Tax charged 
was reduced from £4.25m to 
£L3m, which includes relief of 
£8.3 m (£4-2m) on accelerated 
capital allowances, leaving net 
profit higher at £31.3m against 
£27.77ra. Extraordinary debits 
total £3 _29m (£4J24ml, including 
rationalisation of production 
facilities which resulted in a 
deficit of £500,000 (£6-5m), £1.8m 
loss (£2.2m credit) for the 
decrease in value of net fixed 
assets of overseas subsidiaries 
and changes in exchange rates, 
and £5.0m (nil) for amounts 
written off by associates. 

Commenting on the figures. 
Sir Michael Clapham, the chair- 
man, says the group had pat up 
a good performance over the 
year, particularly after the 
disappointing first-half figures, 
and problems caused by indus- 
trial disputes. But he adds that 
the group has not been hit so 
badly by the engineering 
workers’ strike, and he estimates 
losses at less than £lm. 

Higher Interest charges affected 
profits, rising by around £3m to 
over £llm. He says the strong 


pound knocked around £2® off 
first-half profits, but the second- 
half loss was not as high. 

The UK workforce was 
trimmed by just under 1,000 
during the year, and Sir Michael 
says more rationalisation will 
take place in the current year. 
Another. 50Q400 jobs are 
expected to be axed in Europe 
and around half of these will be 

in the UK — mainl y xn 

Birmingham. 

During the year increased 
profits were derived from build- 
ing products (copper tube, 
fittings, cylinders, water heaters 
and plastic pipe), heat exchange 
and special purpose valves. 

Results from refining and 
copper semis showed some 
improvement, but fluid power 
profits were virtually unchanged. 
Profits from titanium melting 
and fabrication were higher as a 
result of increased aerospace 
sales. In. zips, the LF/Opti 
Group achieved some improve- 
ment in markets damaged by- 
imports of finished clothing. 
Alloy tube business was 
depressed and the' Bley' ammuni- 
tion activity had a poor year. 

The final dividend is 2J>p 
(2.0O355p) making a total of 4.4p 
(3.67855p). This ■ accounts for 
£9. 17m (£7.72m). Stated earnings 
per 25p share before extra- 
ordinary items are 15.7p (I3.9p) 
and after extraordinary items 
(14.1p) (ll.8p). 

On a CCA basis, pre-tax profits 
are estimated -at some £20m 
(£20m). 

See Lex 


ISSUE NEWS 


Cluff seeks £3.2m for 
further exploration 


Metalrax rises 20%, doubles 
payment and makes scrip 


IN A difficult year for the 
engineering industry Metalrax 
(Holdings) continued its growth 
in 1979 by lifting taxable profit 
20 per cenL The Birmingham- 
based engineering group now 
proposes to effectively more than 
double its net total dividend and 
make a one-for-ten scrip issue. 

Sales For the 12 months were 
ahead 26 per cent to £2l.6m and 
profits reached a record £2.53m 
(£2.11m) with £I.3Sm against 
£ 1.19m, coming in the second 
half. 

Midway, when the surplus was 
up £0.23m at £l.l5m the directors 
were cautious about the second 
six months. They said it was im- 
possible to assess the effect of 
the unrest in the industry on 
customers, suppliers, and their 
own operations. 

With the tax charge unchanged 
at £0.9m stated earnings per 5p 
share for die year were 33 per 
cent higher at 9.06p. A l.flSp net 
final effectively raises the total 
dividend to 2.5p ll-23p). 

Available profit came nut at 
£i.62m (£1.19m). After dividends 


costing £446.000 (£201.000) the 
retained balance was £H7m 
(£0.99m). 

• comment 

With its 20 per cent rise at the 
pre-tax level, Metalrax is a 
company which has managed to 
come out - of the engineering 
strike without too much pain. 
Although the group may have 
lost about £100,000 to £150.000 
because of customer complica- 
tions resulting from the strike, 
it experienced a fourth-quarter, 
recovery which lifted full year 
earnings. Profits growth came 
from organic progress in areas 
such as pressings and 
assemblies and from the first 
full year contribution from Fray, 
the maker of trims for the motor 
industry (an additional £200,000). 
High interest costs pared the 
initial nine-month contribution 
from Wilkinson down to around 
£50,000; but- this part of the 
business could be an area of 
future interest with its Progress 
Bakeware label. The total net 
dividend, like the interim 


previously, has been doubled and 
yields almost 6 per cent. 62p, 
up 6p. On a full tax charge, the 
p/e comes to 8.9. 

English and 
Scottish again 
progresses 

Net revenue of English and 
Scottish Investors increased from 
£559561 to £844,045 after tax of 
£435.321 against £313.208 in the 
year to January 31, 1980. 

Following their policy of 
recent years, the directors have 
announced a second interim 
dividend, in lieu of final, of 2.25p 
(2.05p), making a total of 3J25p 
(2.65p) on ordinary shares. The 
dividend on “B" shares Is un- 
changed at 0.0875p. The scrip 
issue on “ B ’ ’shares is 2.53947 
for every' 100 shares. Stated 
earnings per 25p ordinary share 
are 4.12p against 2.6Sp. 

Net asset value per ordinary 
and ‘B" share is I24.8p (98.9p). 


CLUFF OIL the independent UK 
oil exploration company, is 
making a rights issue to raise 
£3.24m. The issue, which offers 
1.018,787 ordinary sbares at a 
price of 330p each, is on the basis 
of one for every seven ordinary 
or convertible U A" shares. 

The money is to be used as 
working capital for the company. 
In particular, this will include 
£900,000 for survey work off the 
coast of China and £2m in 
respect of the company's share of 
the cost of the first exploration 
well to be drilled on Block 20/S 
in the North Sea. 

The company is currently 
involved in negotiations for Cluff 
Oil (Hong Kong) to raise finance 
through the issue of shares tp 
Hong Kong investors. The Hong 
Kong subsidiary would then 


assume responsibility for survey 
costs offshore China. 

Cluff Oil had a pre-tax loss of 
£864,712 in the year to December 
3L 1979. and paid no dividend. 
The company says that it does 
not envisage that any dividends 
will be paid on ordinary shares 
in the near future. 

At yesterday's share price of 
395 p, unchanged, the discount 
stood at 16.5 per cent. 

The deadline for acceptance of 
the offer Is March 18. Cluff and 
Company (Holdings), which has 
a 23.8 per cent stake in Cluff Oil, 
will not be taking up its entitle- 
ment of 242.857 new ordinary 
shares. Its allotment will be 
placed. 

The issue has been under- 
written by Baring Brothers and 
Company. Brokers to' the issue 
are Panmure Gordon. 


A TURNROUND in underwriting! 
results from a profit of £2Jhn 
to a loss of £21.3m in 1979 sen' 
pre-tax profits of the Commercial. 
Union Assurance Company down 
by .3 per cent to £137.6m. This 
was despite a 13 per cent rise in 
net investment income to £141m. ; 

Hopem, a significantly lower 
tax charge of £ 45 - 801 , against 
£54-4m, resulted is attributable 
profits advancing by 4.5 per cent 
to £91.8ni: 

World-wide premium income 
Increased by 4 per cent in 
sterling terms to £L.13bn.' .But, 
after allowing for changes in 
exchange rates and the effect of 
the sale qf a majority of sbares 
in former subsidiaries In South 
Africa and the Republic of Ire- 
land. the underlying growth in 
premium income was around 12 
per cent. 

The underlying increase in 
investment income, allowing for 
exchange fluctuations, -was over 
21 per cent Part of this rise 
came from further repayment of 
loans and the ratio- of debt to 
equity is now below 20 per cent 
There will be further benefit in 
1980 of these loan repayments. 
The solvency margin at the end 
of 1979 was about 62.5 per cent 

Results in the U.S., the largest 
operating country for CU, 
account for around two-thirds of 
the underwriting deterioration, 
despite a small underwriting 
profit being recorded in the 
fourth quarter. 

The pr&nulm growth to the 
U.S. of . 12.7 per cent from 
$859.3m to 8968.7m Was above 
the average of 10 per cent for 
the industry. However, the 
statutory resuKs were affected 
by the general downturn In the 
underwriting experience of the 
Insurance industry. 

Private motor account results 
deteriorated sharply— the ~ rate 
increases in 1979 being modest— 
and a loss of $22m was 'recorded, 
against a loss of Sim in 1978. 

The property account was still 
profitable, although significantly 
affected by hurricanes David and 
Frederick. The workers' com- 
pensation account deteriorated 
despite a 6 per cent rate 
Increase. 

The statutory operating ratio 
for 1979 declined to 102.5 per 
cent (98.5 per cent). The claims 


DIVIDENDS ANNOUNCED 

Bate Corre- Total 
Current of - ' spobding for • 


payment payment 

F. Austin InL 0.18. — 

T. F. and J. H. Bratoe 3 — • 

P. Brotherhood W ; — • 

Commer cial Union ...... 5.8 May 18 

Eng. Scot inv-..2nd tot 2.255 ' April Sr 


payment div. 

- — ' 0.18 
• 2.72 
— 1 S4 

May 16 5167 

April 3 : 2.05 

HO . ■„ 2.5 . April 25 2 •*.*.- , 

Inv. In Success Sit April 30 .- 2.45 ■ 

London .and Lomond ... 2. April3 1.8 4.11. .2ST : 

Metalrax L «... 1-68 May 21 SJB2* 2.5 L23\. 

ML Charlotte 0.7 July l. 0.55 S.7 055 

NaL West. Bank 1025' -Aprils .7.15, . 175 ^2.83 

Notion iuL...0;6t April IS 027. .23 . . 

Raln e Engineering -.int 029 - May T . . 029 — 0B7 

Vantona Group 5 1 May 18 3.8- 8 , ’ 

Dividends shown pence per share net except-whfere otherwise stated. 

Equivalent- after allowing - for - scrip -Issue. ' r On-- capital 7 ' 
increased by rights and/or acquisition- issues. tFtos G.75p -specul- 
dividend reflecting Eurobond earnings and bank interest. 1 In lieu - 
of final f Including non-recurring dividend of 0-7p. 
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ratio to earned premiums was 
09.4 per cent (07.4 per cent), and 
the .expense ratio, to written 
premiums. 33.1 per cent (3 LI per 
cent). The group expressed 
satisfaction with the expense 
ratio, bearing in mind the 
changes being implemented. .’. 

-The group achieved strong 
growth in the UK- and main- 
tained its underwriting profit— 
£3 .5m, against £3.8m — despite 
vigorous competition and a 
market increase in fire wastage. 
A small underwriting loss was 
recorded , in the motor account; 
the group expects the next motor 
premium increase to take place 
in June, one year after the 
previous rise. 1 

The severe weather at the 
beginning and end of last year 
cost the company £5.5m in claims 
from major events, including 
£3m from the floods at the end. of 
December and £3.5m from 
claims, such as burst pipes.. 

There was a small improvement 
in the Netherlands, despite “bad 
weather, but the .underwriting 
loss at £10.7m remains high. 
Premium rates, particularly for 
motor business, continue to be 
inadequate. 

Trading conditions to Australia 
remain unsatisfactory and the 
underwriting loss worsened to 
£2.3m. The group is in the coarse 
of integrating . its general busi- 


ness interests in Australia - and 
New Zealand with the National 
Mutual life _ Association of Aus- 
tralia.. .. i'-'-y: 

There was .a small underwrit- 
ing profit in Canada, but- the . 
intense competition has created 
conditions that are not conducive 
-to growth. > 

An underwriting loss from the 
rest of the world of £3.9m was 
recorded, from a profit of £4 .403. 
This. arose; from .poor results in: 
most 1 of Western Europe, with a 
marked deterioration in France 
and Spain, and continuing: .un- 
favourable experience .-.to 
Belgium. 

•• The net total dividend Is lifted 
from 8.79p to 9.8p — an increase 
of 11.5 Tier cent — with a final of ; 
5.8 per cent; Stated earnings, per . 
share are up from 21.37p .to' 
2224p. ; 


Premium - incom* 

Investment' Income . ... 

Loan Inreneat 

Ufa profits '. 

Underwriting loss 

UK 

- u.s 

Australia 

Canada 

Netherlands ' 

Remainder 

Associates ....< 

Profit before tn ....... 

Tax and minorities ... - 

Attributable 

t Profit 

- See Lex 
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t0.4 10.1 

10.7 11.4 

3.9 : ft* 

1.3 - 
WD'iHU: 

45 8 . 54.4 
81 A '07.8 


Rockwell prepares Serck bid 
as City Code probe begins 


Webber Electro placing 
dealings start next week 


DEALINGS START next 
Wednesday in the shares of 
Webber Electro Components, 
the UK's only major manufac- 
turer of automatic solenoid 
valves. Trading will be 
conducted under the Stock 
Exchange's Rule 163(2) for 
unlisted securities. 

Tring Hall Securities, the 
company’s financial advisers, 
have arranged for a placing of 
600,000 ordinary 12. 5 p shares at 
44p per share, equal to 30 per 
cent of the issued share capital. 
The balance is held by Mr. 
Anthony Webber, chairman, with 
62.5 per cent. Mr. Ernest James. 


overseas manufacturers. Apart 
from valves, which contribute 
about SO per cent of profits, the 
group makes transformers and 
relay switches. 

Exports account for less than 
a tenth of sales but the company 
intends to increase this. 

Brokers are Schaverien and 
Co. 

Yearlings reach - 
record 16§ . 

The coupon rare on this week's 
batch of local authority yearlings 
is a record 16j. up a quarter- 


















\ 




Webber employees, who hold 4.5 
per cent 

Institutions have taken up 
about half of the placing. 

The group has a steady growth 
record. There was a loss of just 
over £8,000 in the year to end 
September, 1975 but this was 
turned' round to a profit of just 
over £4,000 the following year 

Over the next three years 
profits climbed to £1(^816 
pre-tax and the directors forecast 
not less than £140,000 for the 
current period with a dividend 
of 3.5p net. 

At the placing price this puts 
the shares on a fully-taxed p/e 
of 13.1 or 7.9 assuing ma likely 
tax charge of 20 per cent, while 
the prospective yield is 11.4 per 
cent. . The dividend will be 
covered more than three times. 

The directors Intend to change 
the year end to December in the 
near future. 

The net proceeds of the 
placing — £215,1X10 — will be used 
to repay unsecured loans of 
£175.000 and expenses of £5,000. 
It will also be used to Increase 
the size of the company's Bristol 
factory to double capacity In six 
months. 

Webber estimates that it has 
around 5 per cent of the total 
UK market for electro- pneumatic 
valves. The balance is held by 


at par. the stocks mature on 
March 4, 1981. 

The issues are: Erewash BC 
(£0.5m): City of Newcastle-on- 
Tyne (£lm); Borough of Sunder- 
land (£lm>; West Yorkshire 
Passenger Transport Executive 
<£0.5m); City of York (£0.5m 
Newcastle-under- Lyme (£lm); 
Warrington BC (£0.75m); 
Wokingham DC (£0.75m); 
Middles borough BC (£0.5m>; City 
of Salford (£0.25m); Worthing 
BC (£0J5ra); City of Glasgow DC 
(£2m); Darlington BC (£0.5m); 
GL Yarmouth BC (£0.5m): 
Redd itch DC (£0.5m); Strath- 
clyde Regional Council (Elm); 
West Yorkshire Metropolitan BC 
(£0.75m); Oxford City Council 
(£lm); Colchester BC (£0.75m); 
Trafford BC (£0.5m); Wirrai BC 
(£1.25m). 

The following issue is at a 
coupon rate of 161 per . cent,' 
issued at par and redeemable on 
February 23, 1981 Spelthorne BC 
(E0.5m). 

LOUIS EDWARDS 

Of the 1.8m ordinary shares 
offered as rights by Louis C. 
Edwards and Sons (Manchester), 
a total of 1.75m has been taken 
up. This represents approxi- 
mately 97 per cent of the issue. 

The 484219 sbares not taken up 
have been sold at 63p. 


BY RAY MAUGHAN 

AFTER ALMOST a mouth of 
talks, Rockwell International is 
now considering a ful). offer for 
Serck. Negotiations afre taking 
' place to see whether terms satis- 
factory to both parties can be 
agreed. 

The Serck share price climbed 
6p yesterday to 75p. equalling 
the price paid by Rockwell when 
purchasing 29.7 per cent of 
Serek’s equity at the beginning 
of this month. 

Mr. John Pinckard, Serck chief 
executive, said yesterday that he 
had had a reasonable idea last 
week that Rockwell intended to 
bid but the proposed deal was 
not confirmed until Monday. Dis- 
cussions now centre on the bid 
price and, equally importantly, 
future employment levels at 
Serck. The group employs 4,700 
people in the .UK and its asset 
value as shown in the September 
1979 balance sbeet is £37.1m, or 
87.3p per share. 

Technical co-operation or some 
form of joint venture had been 
discussed but these options were 
ruled out as Serck came to be 
seen as a desirable platform for 

rnH-tllST avnnnifiMn It, V'own.nM T-V.- 


plug valve market where Serck's 
product range and geographical 
penetration appear to dovetail 
with Rockwell’s own steel valve 
operations, are understood to 


form the basis of the U£. 
group’s Interest. But Serck's 
services division would augment 
Rockwell’s acquisition last year 
of Wilmot-Breeden in motor 
component distribution. . 

It is expected to be at least a 
week, and probably’ some time 
longer, before Rockwell is in a 
position to announce its terms 
and in the meantime dealings in 
Serck shares ahead of Rockwell ’s 
swift market raid; are under pre- 
liminary Investigation by the 
Stock Exchange. The priefe had 
climbed steeply before Cazenove, 
acting for Rockwell acquired the 
29.7 per cent stake and a. de- 
cision whether to launch a full 
probe will be taken before the 
end of March. 

At the same time, preliminary 
administrative work has started 
on an inquiry by the Stock Ex- 
change and the Council for the 
Securities Industry, which 
regulates the Takeover PaneL, 
into the need for some revision 
of the City Code. In the case 
of both Serck and Consolidated 
Goldfields, a potential bidder 
stood in the market for a limited 


shares - at ' prices significantly 
higher ' than the prevailing 
quotation. The Stock Exchange 
is concerned That there was ' no 
equality of opportunity for all 
shareholders. 

: The inquiry will centre on Con- 
solidated : Gold and “ any other 
pertinent matter." With- a 
specific investigation into share 
'dealings to Serck already under 
way it is likely that Rockwell’s 
raid will be drawn into the. con-, 
text of the mooted City Code 
revision; ; ‘'-y/r 

Lonrho plans 
Swiss issue 

' Lonrho, the international 
trading, conglomerate, is plan- 
ning ■ to' float a SwFr 60ra 
(£L5.8m)' public bond issue to 
Switzerland. 

The issue, to be made next 
month, is to be arranged through 
Banque Keyser Ullmann. 

The issue has been provision- 
ally set at SwFr 60m but final 
terms are due to be set : on 
March 19 and .the issue will be 
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M. J. H. Nightingale & Co. Limited ; * 

27/28 Lovar Lane London EC3R 8EB ' Telephone 01*621' 12T2 


February 26 
Banco Bilbao ... 
Banco Central ... 
Banco Exterior ... 
Banco Hispano ... 
Banco Ind. Cat. 
Banco Madrid ... 
Banco Santander 
Banco Urquijo .... 
Banco Viacaya .... 
Banco Zaragoza . 

Drag ados 

EspanOfa Zinc .... 

FKia 

Gal. Preciadoa 
Hidroia 

Iberduaro 

PetFOlaoa 

Patroliber 

Sogefiaa 

Teleloniee 

Union Elect 


Price 

% + or • 
-• 219 -4 
248 “4 
210 -A 
220 -4 

135 
1B5 • 

263 —3 
173 -3 
230 -4 

207 -2 
100.5 
62 

56.7 -0.3 
33. -1 
63-2 +0.6 

60.2 -4-1.0. 
113 +1 

68 - 
IIS 

56 +1 

62.2 -0.3 


1878-80 'Gross Yiald 

High Low • Company Plica Change Div (p) % 


89 71 Airsprung Ord 71 . — 6.7 

50 36 Armitaga and Rhodes... 38 — 3.8 

235 185 Barden Hill 23S- — 13.8 

100 SS County Care 10.7%. Pf. 85 — ' 1 15.3 

101 63 Deborah Ord.' . 92 — ' 6.0 

9B 88 Frank Horsell 86 — ; • . 7.8 

129 100 Frederick Parker 108 — 12.8 

156 102 George Blair 10B IBS • 

64 45 Jackaon Group ......... 64 — 5.2 . 

163 113 Jamas Bu trough 116 — 7.2 

300 242 Hobart Jenkins 253 — 3U 

232 175 Tbrday Limited 218 • — 14.3 

34 15 5 * Twlnlock Ord 20 — . o.B 

80 70 TwliiJocfc 12% ULS „.... 76 — 12,0 

SS 23 Uniiock Holdings 50 — ' 2.6 

85 42 Walter Alexander 85 — . 4.4 

190 138 W. S. Yaatea 182 — 25.8 

t Accounts prepared under provisions of SSAP 15. . 
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Rule 163 quote planned 
by United Electronic 


For Glass Glover, fresh fruit and vegetables are bread andbuttet 

As one of die largest distributors, we are die linkberween borne and 
overseas producers of fresh fruit and vegetables and leading super- 
markets and chain stores. 

Efficient distribution, a “service fixsi" policy, and alotof hard work have 
again produced a record year for the Group. 

In the year to 30th September, 1979 turnover increased by 23‘to to £30.4 
milli on and pre tax profits exceeded £K million. 

Our liquidity: is good, which is encouraging at a time of high interest rates, 
especially as our overall share of the indu stry continue s to expand. 

To find out more about our business, [*£nTesi] — ' 

performance and prospects, please LSI Km I _ j- . t . 

write for acopy of our Annual Report to ___ Bl mI/FH 


cTWlvzTr 


write fora copy ofour Annual Report to BLDVER 

foe Secretary at 9.mi^gky Court, Fl ITR nnni in 

London WC2E9JY lUlklil BHULlP 


fcoJD lBfa— tf hfW—rf BtolBaA aadWactBia 


United Electronic Holdings, a 
small electronics distribution 
company with a hi-fi retail arm, 
is planning to come to the market 
in the summer under rule 163 
(2). 

Charterhouse Japhet. the 
merchant bankers handling the 
flotation, says that much depends 
on market conditions but June 
nr July would s€em the most 
likely time. 

United Electronic was formed 
in 1978 as an umbrella company 
for Intel Electronic Holdings, a 
distribution company with 
important links with the defence 
industry, and HI-FI Care, which 
operates half a dozen retail 
shops in London. 

The flotation will probably be 
by way Of an offer for sale that 
will value the company at around 


£5m. 

Founder and chairman is Mr. 
Bennie Linden, who retains a 35 
per cent stake after recently 
selling a similar amount to a 
number of institutions 
-Charterhouse Group owns 27 per 
cent and Charterhouse Develop- 
ment Capital 23 per cent- 

For the year ended March, 
1978 the company turned in 
profits of £0.43m on sales of 
£5.1m. The following year 
profits were £0.49m and sales 
£5.B7m. 

For the current year the 
directors are forecasting profits 
of roughly £0.7m on sales of 
around £6.75m. 

At this stage it is uncertain 
what proportion of the equity 
will be floated although around 
20 per cent is being suggested. 




* Profit before tax rose 9% to £5.4 million. 7 

* Dividend increased by 40% covered 4.0 times. 

* Assets per share 215p. 


Audited Results to 31st October 


Sales (£m) 22.2 29.2 40.0 47.1 ; : : ; 

Pre-tax profit (£m) 2.1 3.0 4.9 5,4 ' 

Dividend per share (p) 5.0 5.6 7.7 10.7 : 

for Project Office Furniture, Beanstalk Shelving, 6 &B tinifav-’- 
0< aepon ^ Accoun!s , 
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Vantona shows 
17% increase 


IN A year Scribed' by the 
directors as difficult, pre-tax 
profits of Vantona Group, textile 
and clothing' manufacturer, 
improved by 17 per cent, rising 
from fZ.Slm to £3.S7m on 
turnover of £117m against 
£82.4m. 

First half profits for the vear 
to -November 30. 1879 rose from 
£3 .35m to £4. 02m despite the 
effects of industrial unrest and 
bad weather in. the first four 
mouths. Rapidly, rising energy, 
transport and wage costs brought 
pressure on margins in the later 
months, say directors. 

The group has maintained and 
is continuing a policy of 
conta ini ng these - cost increases 
by internal economies, they add, 
thus' avoiding increases in 
-selling prices wherever passible. 

A final of 5p lifts the dividend 
to 8p, as forecast, an increase, 
of 39 per cent on last year's total 
. of 5.752p. 

• A .sharp rise in the interest 
charge, from £0.4m to £1.35m, 
reflects record interest rates, 
although the main increase, of 
approximately £0.8®, relates to 
"the cash part of the considera- 
tion paid for the Compton Webb 
Group, results of which are 
-included for the first time. 

Exports of the enlarged group 
are up by 9 per cent despite the 
effects of stronger sterling. 



1379 

1978 


eooo 

£000 

Turnover 

117.000 

82.400 

Trading profit 

9.927 

7.711 

Interest 

1.353 

400 

Profit before tax 

8,574 

7.311 

Te« 

451 

2.808 

Fxiraord. debit 

537 

6B6 

Minorities & Pref. div. 

374 

203 

Available : 

7.212 

3.604 

Ord/ div. 

1,709 

1.172 

Retained 

5.503 

2.432 


Last year's figures have been 


restated following the adoption 
of SSAP 15, and approximately 
£12m previously provided for 
deferred taxation has been 
transferred to reserves. 

After the reduced tar charge 
of £0.45m (£2_Slm) and extra- 
ordinary debits of £537,000 
(£696,000), the available profit 
emerges at £7.59m against 
£3 - 81 m. Earnings per 20p share 
are shown as.17.9p (17.7p). 

Capital expenditure for the 
year amounted to £6m. 

• comment 

Household textiles, where lhe 
bulk of Vanlona’s interests lie. 
has proved a rather more shel- 
tered market than the rest of the 
textile sector. Nevertheless, once 
the contribution from Compton 
Webb — acquired in . 19?S — is 
stripped out, turnover rose by 
only 9 per cent— -to £90ra— and 
margins were squeezed. Compton 
Webb’s turnover was strongly 
ahead, however, and the plan io 
push sales of uniforms in the 
Middle East has proved 
extremely successful. The scope 
for building up margins in 
Compton in the current year 
could give a significant fillip to 
profits, which are likely to be 
about £9.5m, for a prospective 
fully-taxed p/e of below S. The 
share price moved up 4p to lOlp 
yesterday, where the yield stands 
at 12 per cent. The strength of 
the balance sheet which now 
shows no long-term debt and an 
overdraft of only a few million, 
together with the expansionary 
ambitions, of the Board, makes 
acquisitions in the present 
depressed textile climate a 
virtual certainty. 


Peter Brotherhood omits 

interim as losses deepen 


Mt. Charlotte progress: 
profits oyer £lm mark 


AS FORECAST in the last annual 
report, Mount Charlotte Invest- 
ments continued its progress in 
1979. On lu mover up by £0.57m 
to £9.9Bra. pre-tax profits for the 
.year advanced from £0.86m to 
a record £1.05m, with £0.4m 
aeainst £0.32m coming & the first 
six months. 

Trading profits from the hotel 
and catering activities increased 
by SO per cent over the year. 
Interest charges rose from 
£252,000 to £299,000. 

Earnings per lOp share are 
stated ahead by 0.59p to 3.19p 
and the year's dividend is raised 
26.7 per cent to 0.7p (0.553pj 
net. 

The group’s hotel properties, 
excluding those acquired in the 
.year, were professionally re- 
valued as at November 30, 1979, 
and this produced _a surplus of 
'£6.4m, which vfil.be incorporated 
in the accounts. 

There was a tax charge for the 
period of £135,000, compared with 
a £4,000. credit and after extra- 
ordinary credits of £147,000 last 
time, attributable profits 
emerged . down from flm to 
£905.000. .... 

The tax charge is attributable 
wholly to ACT written off as not 
being recoverable In the immedi- 
ate future. There is no corpora- 
tion tax due mainly to the excess 
of capital allowances over corre- 
sponding depreciation. 

London and 
Lomond lav. 

. Gross revenue of London and 
Lomond Investment Trust rose 
from £j ,27m to £1.62m In the 
year to December 31, 1979 and 


the net dividend is stepped up 
to 4.1p against 2.8p with a final 
of 2p. Included in the total »<? 
a special non-recurring pavmc-nt 
of 0.7p. 

After all charges including tax 
of £391,977 (£324.316), net 

revenue went ahead from 
£575.762 to £809,233. 

The net asset value per 25p 
share is shown as lOlp (104p>. 
Total funds were £22.85m 
<£22.76m). 

Receiver called 
in at Peckston 
Group 

Lloyds Bank has appointed 
Mr. Dennis Tyson, a partner in 
Price TATaterhouse and Co, as 
Receiver of Peckston Group and 
five of its operating subsidiaries. 

The group is principally in- 
volved in ships' agency, freight 
forwarding and related activi- 
ties, as well as steel fabrication 
and the provision of offshore 
labour. 

The Receiver is taking urgent 
steps to try to make arrange 
raents for the continuation' of the 
businesses white purchasers are 
sought for them as going 
concerns. Some other companies 
within the group, to which 
Receivers have not been appoin- 
ted, are expected to be able to 
trade normally. 

A principal cause of the 
group's difficulties is believed to 
have been the substantial losses 
sustained recently arising from 
certain specific ship chartering 
.operations which are now 
complete. 


Highlights from the annual report by the chairman, Mr. K. f. 
War d, for the year ended 30 September 1979. 

Jc Record pre-tax profits— up 82% 

. Record turnover— up to £9.0 8m from £6J)7fn 
It Record earnings per share increased to 1 1 .Op' 
from -5fip ‘ 

At 15% increase in final dividend. 

Results 

•' These excellent results were achieved primarily because we 
are now receiving a more acceptable return on capital within 
the nickel alloy manufacturing operation.” 

Exports 

*■ Export sales now exceed. £2 million making Cronite one of 
the few companies in its field with an export market of any 
size. This . justifies management's concentration on building 
world markets for products which are traditionally considered 
domestic.” . 

Prospects 

**l am concerned about the probable recession m 1980 but I 
bef/eve we ire now soundly based to increase our snare of 

the market in. the difficult period ahead.” 

Full report and accounts available from The Secretory, The 
Cronite Group tld., Montgomery Street, Birmingham B11 IDT.. 

c .... 

: specialises in nickel-alloys. : . 


SANYO ELECTRIC CO. LTD. 

Curacao Depositary Receipts 

of ordinary Shares - - - 

Holders of the above-mentioned CDRs are Informed 
Annual General Meeting of Shareholders will be held at Osaka 
.. on. February -28th, 1980. ' . 

In addition to- the business customarily on the agenda, TOP. 
following motion will be discussed: 

^-partial amendment to Articles of incorporsnon . 

—declaration of the final d^dend^of Yen 3 for the financijd 
year ended November 30th. 1979. payable on February 
29th. I960. ■ ' ■ . , 

As from November 27th. 1979. the shares have beejtraded 
ex-dividend ' in japan'. The dividend is expected to be made 
payable in the Netherlands mid-March 1980 Until then, the 

CDRs vwll be traded cum-dividend in Amsterdam. 

The English .version of the Notice convening the Meeung 
together -with the relevant explanatory note? an 
. . Si officer of the undersigned and The Sumitomo Bank Limited. 

London: ;• - baN K MEES. & HOPE NV 

. .... a5 duly .authorised Agents of 

j ’s’". ". Administration' Company N .V- 


PRE-TAX losses of £763.000. 
after exceptional -and non- 
recurring costs of £530.000 and 
sharply higher interest, are 
reported by Peter Brotherhood 
for the six months to September 
30, 1979. As a result, the interim 
dividend is being omitted. 

In the first half of last year, 
there were taxable profits of 
£133.000. This was followed by 
a turn round to losses of £'20.921 
in the second six months, leaving 
the full-time surplus of £12,079. 

The directors said in the last 
annual statement that the first 
six months of 1979 had been 
much better than the last four 
months of 3978. showing 
substantial additions to the 
order book. 

They now say that, as a result 
of a reappraisal of the group’s 
position, a redundancy 
programme was completed ib 
December. It is expected that 
. overheads will be reduced by 
about £500.005 on an annaalised 
basis. 

This reduction in costs — 
which has mainly affected staff 
— has been made while 
maintaining full productive 1 
capacity. The directors are 
confident that the corrective 
action is already showing results 
and should further benefit the 
the group in the year starting 
April. 1980. 

In addition, the order book of 
this machinery and power plant 
manufacturer is strengthening 
and a change in emphasis in 
marketing and sales is also 
showing results. Recently the 
group has obtained new orders 
worth £2m. 

The exceptional and non- 
recurring costs comprise £221,000 
write-down of the value of 
certain stock items considered to 
have no value: £101.000 expendi- 
ture on the design and 
development of a turbine 
shipped to the Philippines; and 
rhe engineering strike cost the 
group £208.000. 

The directors hope the 
Philippines expenditure will be 
recovered as a result of future 
orders. Of the engineering 
strike, they say a considerable 
effort has been made to restore 
the delivery schedule, but lost 
production time cannot be fully 
recovered. 

The current high interest 


BOARD MEETINGS 

Tho following companies have notified 
dates o I Board mcatingu to tho Stack 
Exchange. Such m&aungs me> usually 
held lor ihe purpose of considering 
dividends. Official indications are not 
available as so whether dividends are 
inianma or ruuhi and the sub-divisions 
shown below ere based metniy on Iasi 
year's timetable. 

TODAV 

Interims: Australian and International 
Trust. BPM, British Assets Trust. Brawn 
Brothers. 

Finnla: A. C. Cars. Alien Harvey end 
Boss. General Accident Fire end Life 
Assurance. Hoover. Moorsidc Trust. 
Rights and Issues Investment Trust. 

FUTURE DATES 

interims: 

Consolidated Gold F.elds Mar. 5 

Diploma ... Mnr. 4 

Helena of London Mar. £ 

Macallan -Glonlivet Mar. 27 

Parker Kngli Mar. 10 

Finals: 

Neodlers '. Met. 6 

Prudential Corporation IMar. 26 

Shame fVV N.j Mar. 6 

Spoar and Jackson Apr. 23 

Squirrel Horn Fob 29 

Watmoughs Mar 18 

Winston Estates Mar. 20 

t Co reeled. 


rates or borrowings, which are 
necessary to finance the long 
lead time for manufacturer and 
deli very’, resulted in interest 
charges jumping from £52,000 to 
£225,000. 

The strong pound in relation 
to major overseas competitors 
and long credit terms common 
in the capital goods industry 
continue to affect the group 
which exports over 60 per cent 
of its production, the directors 
say. 

Payment of a final dividend 
will be considered when the 
full-year results are known and 
in the light of the directors’ 
expectation for 19S0-S1. Last 
time there was a L$425p interim 
and a 4.6063p finaL 

Turnover for the six months 
improved from £4.18m to £5.77m. 
There was no tax charge, 
compared with £69,000 
previously- 

• comment 

Peter Brotherhood may not be 
the black sheep of the engineer- 
ing sector even without interim 
earnings and a dividend- 
currency effects on overseas 


FNFC looks likely to need 
all of its £79m provisions 

ABOUT HALF the outstanding is unaware of any approach to special payment of 0.75p which 
provisions /of £78.8m in the the company for the group or reflects the receipt of excep- 
balance sheet of First National any part of it.” tional Eurobond earnings and 


Finance Corporation would 
“ probably be totally irrecover- 
able.” Mt. Stuart Dyer, the 
managing director told the 
annual meeting yesterday. 

He warned shareholders, how- 
ever. not to assume that this 
meant the remainder had a good 


Second half 
decline for 


tional Eurobond earnings and 
hank interest. 

Pre-tax revenue advanced from 
£237.411 to £348,823. The net 
asset value per 25p share is 
235.43p (242.2lp!. 

There is a contingent liability 
of 7.7p (11.4p) per share for 
capital gaios tax in respect of 


S? s be wrsrSe'"Si T. F. Braime unrealised profits on the port 

totally justified,” he said, “and xo * 

if we have three more years as A DOWNTURN from £221,416 tn 


difficult as the last I doubt £101.135 in the second half HUNTING GIBSON 
whether we would get very much meant that 1979 pretax profits TTX v,. 

back.- of T. F. and J. BL Braime To improve marketability 

Mr. Dyer stressed that the (Holdings), deep drawn press Hunting Gibson proposes to sub- 
company was vulnerable to high work specialist, fell from a peak divide its £1 shares into ^5p 
interest rates and fluctuations in £357,937 tn £136,721. Last time, shares, to take effect from close 
the property and housing the result included an excep- of business on March 21. it is 
markets. Nevertheless. - while tional credit of £39,080. anticipated that dealings will 

there is life there is hope,” he Earnings per 25p share are start on March 24. 
said. “ and we are not going to given at 13.39p, against 13-66p, __ 

write off debts if there is a hope while the dividend total is 

of getting them back.” Mr. Dyer stepped up from 3.715p to 4.5p 

said that further recoveries were net with a final of 3p. 
likely but. it was impossible to Turnover for the year rose 
I put a figure on them. _ _ f £°JL_ f**?? }?, 


likely but.it was impossible to Turnover for the year rose 
put a figure on them. from £2.79m to £3.2*bn- Tax 

The annual meeting was charge was £115.138 (£153,075) 
followed by a 9j per cent 1982 and retained profits emerged 
loan stockholders* meeting which lower at £129,223 compared with 
approved the restructuring of £143,806. 

the profitable consumer credit 

division to bring all its aspects «• • 

under one subsidiary. The lllVCStlDS U1 
scheme has not gone through, - ° 

however, as the second loan SllPtiACC 7 
stockholders' meeting, of the 9* 

per cent 1992-97 stock, was THE directors of “Investing in 
adjourned to March IS for want Success ” Equities are increasing 
of a quorum. the net dividend for the year 

Mr. John Glyn, the chairman, ended January 31, 1980 from 

replying to shareholders' 3.35p to 4.15p with a final of 3.1p. 

questions, said that “the Board In addition, they announce a 


IMI 


*)}\ is® 1 


1979 Results 


earnings, swingeing interest costs 
aDd a sequence of strikes have 
cm a broad swathe through 
industrial profits — but the 
largely reconstituted board 
does seem to have a number or 
specific internal problems to 
solve. On rhe plus side, the 
balance sheet has apparently 
strengthened over the past 11 
months, the rate of order intake 
is improving, tbe sales mix is 
better (with some resurgence io 
demand for marine engines) and 
overheads have been pruned. 
Agaiost that redundancy costs of 
almnst £100.000 will he struck in 1 
Lite second half and a recovery 
may not come through fast 
enough to preserve the final divi- 
dend. The share price of 64p 
compares with net worth of 
almost 171p per share but a . 
re-rating may have to wait for 
the answers lo a number nf ques- , 
lions. After a heavy stock write 
down, has Brotherhood nr*w in- 
stituted effective production con- 1 
Irols? -How will future design 
and development expenditure for 1 
certain projects be treated? With 
a 3 : 1 ratio of oon-produrtino to ; 
production staff, has the group : 
trimmed far enough? In cne , 
background. Baker Perkins is 
thought to have looked Brother- 
hood over but the message for , 
the moment seems lo be that ibis , 
near neighbour is primarilv 
inierested in overseas expansion. i 

F. Austin 
falls by 

£161,100 

TAXABLE PROFIT of F. Austin 
(Leyton), furniture manufac- 
turer. was more than halved 
from £301,800 to £140,700 for 
the six months to the end of 
December, 1979. Sales slipped 
from £5.02m to £4.S2m. 

The net interim dividend is 
held at 0.1S3p — a final of 0.6p 
was paid from profits of £0.49m 
(£03Sm) last time. 

With tax for the half year 
taking £72.000 (£162.0001 the nei 
balance emerged at £68,700 
(£139,800). 


Yesr ended 
31st December i 97 B 
£000 


524,006 Group sales to externa! customers 
32,01 0 Group profit before taxation 
4,245 Taxation 

24,684 Earnings aftertax applicable to IMI 
7,723 Dividends 
237,502 Net tangible assets 


Year ended 
31st December 1979 
£000 


611,977 

34,536 

3.262 

29,366 

9,169 

250,379 


(6,116) 

(3.145) 

(73B) 

(308) 

(6,854) 

(3.453) 


Notes 

1. Group profit before taxation includes a loss of £0.9 million (1978: £0.7 million) 
in respect of the change in value of ihe net current assets of overseas subsidiaries 
d ue to changes in exchange rates. 

2. Provision has been made foi the payment of a bonus of £2.2 million (1976: 
£2.0 million) to employees participating in the IMI profit sharing scheme. 

3. The Group's share of the profits, less losses, of major associated companies 
amounting to £2-1 million (1978: £1.9 million) has been included in the Group 
profit before taxati on. 

4. Taxation relief on accelerated capital allowances amounting to £6.3 million 
(1978: £4.2 million) has been deducted in arriving at the charge for taxation. 
In addition, the taxation charge includes the following movements in the deferred 
taxation provision: 

1979 1978 

£000 £000 

Stock appreciation relief 

The decrease in the provision comprises: 

Relief for increase in stock values in year 3,826 5,617 

Relief claimed in earlier years no longer considered 

subject to clawback (9,942) (3,762) 


Timing differences 


In view of the difficulty in forecasting year-end stock values which can be signi- 
ficantly affected by factors outside the Group's control provision is still considered 
necessary against the potential future clawback of stock appreciation relief but 
since current estimates of future stock levels 'indicate that stock relief claimed in 
1 975 and 1 976 will not be withdrawn, the provision lor deferred taxation has been 
amended accordingly. 

5. The charge for other extraordinary items includes £1.8 million (1978: credit 
£2.2 million) in respect of the decrease in value of net fixed assets of overseas 
subsidiaries and interests in overseas investments due to changes in exchange 
rates and £0.5 million (1978 : nil) in respect of amounts written off investments by 
associated companies, 

6. It is estimated that inflation adjustments on the CCA basis adopted last year would 
reduce profit before taxation to approximately £20 million (1978: £20 million). 

Dividends 

The Directors recommend a final dividend of 2.5p per ordinary share, payable on 
25 April 1 980 to shareholders on the Register at the close of business on 24 March, 
1980. which will absorb £5,210,000 (1978: £4,175.000). Together with the 
interim dividend of 1.9p per share paid on 22 October 1979 this makes a total of 
4.4p per share (1 978 : 3.67855p per share). 

Brief Review of Activities 

At £61 2 milHon, turnover was 17% higher than in 1978. Exports were 14% higher 
at £11 3 million. 

Profits before tax were £34.5 million. Adverse factors included national disputes 
of transport drivers and engineers, higher interest charges, and exchange losses 
and lower export margins resulting from the greater strength of sterling. 

Increased profits were derived from building products (copper tube, fittings, 
cylinders, water heaters and plastic pipe), heat exchange, and special purpose 
valves. Results from refining and copper semis showed some improvement 
whilst fluid power profits were at approximately the same level as in 1978. 
Profits from titanium melting and fabrication were higher as a result of increased 
aerospace sales. In zips, the LF/Opti Group achieved some improvement in 
markets damaged by imports of finished clothing. Alloy tube business was 
depressed and the Eley ammunition activity had a poor year. 
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Nottingham Brick set for 
much better first half 


| FIRST HALF results to the end 
i of March from Nottingham Brick 
j Co. will be considerably better 
than last year because of the 
i favourable weather so far, Mr. 
! W. D. Crane, tbe chairman, told 
I' the annual meeting. 

However, he was cautious 
i about- the second six months. In 
1 the longer term the directors 
remained- confident of the 
success of. the company, and Mr. 
Crane said he was certain that 
when the present recession ended 
the demand for traditional brick- 
work in all forms of construction 
would increase! 

The acquisition of Maltby 
Brick in May last year had 


increased group output by about 
50 per cent, and already con- 
siderable rationalisation both in 
production methods and adminis- 
tration had been made. 

Detailed plans for further 
improved systems were now 
being considered in respect of 
the brick-making plant and the 
kiln. The aim was to raise the 
level of mechanisation and 
efficiency at Maltby to that ; 
achived at Nottingham, he said. : 

" The board believes mucb can ■ 
be achieved at Maltby, but we , 
do not intend to commit the 1 
group to heavy capital expendi- j 
tore until all the options have 
been examined,” the chairman ! 
added. j 


€*fr Group Profits for 1979 £441 million 
& Total Assets exceed £28,900 million 
€vb 9 million Customers 
Cvf 113,000 Shareholders 
fl) 80,000 Staff worldwide 


DEPOSITS 


ADVANCES 


Bullough £2.5m spending 


Bnllongh. the engineering group, 
spent £2.5m in maintaining and 
improving production and dis- 
tribution facilities in the year to 
October 31, 1979, says Mr. B. P. 
Jenfcs. Che chairman, in bis 
annual statement. 

-This expenditure- was spread 
throughout tbe i^-oop in order 
to enhance the competitiveness 
of tbe companies, and one par- 
ticular item has already proved 
a satisfactory . acquisition— a 
robot welder. 

This welder enabled- sub- 
sidiary Multistroke Handbrake 
Controls to meet sudden and 
major increases in demand In 
spite of a severe local shortage 
of skilled welders. There are 
only about 60 robot welders in 
use in this country , against many 
hundreds In competing com tries 
like Germany. 


As reported on January 25, 
1980, pre-tax profits of the group 
improved from - £4.95m to a 
record £S.4m- from turnover In- : 
creasing from ' £ 40.02m to 
£47. 08m. Tbe UK provided 
£38. 6m (£32. 82m) of. the turnover 
with the Middle East the next 
highest contributor with £3.08m 
(£3m). The EECs share was 
£2.9ra (£2 ,3 m) with the rest of 
Europe £l.5m Ul.lm). 

Manufacture of engineering 
products resulted in an operat- 
ing profit of £3.Sm against 
£3.44m. Manufacture of furni- 
ture and contract furnishing pro- 
duced £l-6m (£1.5m). 

Net- current assets are £9. 15m 
(£7.6m). There was an increase 
in working capital of £2. 02m 
(£3.93m )- 

Meeting, 20 Cannon Street 
EC, March 20, 10.15 am. 


TO IMPROVE OUR 
SERVICE TO ALL 
OUR GROUP 
CUSTOMERS 


PLOUGHED BACK 
INTO THE _ 
BUSINESS 


TAXATION 

PROVISION 


DIVIDEND TO 
ORDINARY — 
SHAREHOLDERS 


TO HELP FINANCE 
THE GROWTH OF 
OUR WORLD-WIDE 
BUSINESS 


TO HELP KEEP OUR 
CAPITAL RESOURCES 
ABREASTOF 
INFLATION 


£289m 


£11 2m 


£4Qm 



PRE-TAX PROFITS 


£441 m £19,600m £26,500m 
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UK COMPANY NEWS 


Little changed 
at Raine Eng. 


VIRTUALLY UNCHANGED 
taxable profits of £121,000 for the 
six months to December 31, 1979, 
against £127,000 previously, are 
reported by Raine Engineering 
Industries, residential estate 
developer, heavy and light 
engineer, and insurance broker. 

■■ The pre-tax surplus was struck 
after increased interest of 
'£277,000 (£186,000). 

At the annual meeting in Nov- 
ember, the directors said man- 
agement figures to the end of the 
previous month showed profits 
ahead of the same period last 
year. 

They now say it is not possible 
to make a forecast of the year’s 
results in view of the steel strike 
which is affecting many of the 
group’s .operations. Profits, 
before tax, totalled £409,000 in 
1978/79. 

The net interim dividend is 

maintained at 0.286p, last year's 
final was 0.5852p. 


Scotcros set 
to expand 
in France 


Commercial 

Union. 

Assurance Ccaiipaiiy limited 


The Board announces unaudited profits for 1979 of £91.8m (1978 
£87-8m) after providing for taxation. 

1979 197o . 

Unaudited Published 


PREMIUM INCOME 

£m 

1,148-5 

£m 

U00.7 

Investment income 

Loan interest 

153-6 

(lifi) 

143.3 

(19.0) 

Life profits 

Underwriting Tesuk (table below) 
Associated companies’ earnings 

141.0 

16.6 

(21.3) 

1-3 - 

12 A3 
15.0 
2.9 

Taxation and minorities 

137.6 

(45.8) 

142.2 

(54.4) 

PROFIT ATTRIBUTABLE 

TO SHAREHOLDERS 

SIB 

87.8 

EARNINGS PER SHARE 

2SL34p 

2ZJ7p 

SHAREHOLDERS' FUNDS 

£7 17m 

£646m 

UNDERWRITING RESULT 

United Kingdom 

United States 

Australia 

Canada 

Netherlands 

Remainder 

£m 

3J> 

(8-3) 

(2J) 

A 

(10-7) 

(3*0) 

£m 
SB 
7.7 
• (1-7) 
-1 

(11-4) 

4.4 


(2L3> 

2J9 


World-wide premium income in sterling terms increased 
by 4%. After allowing for changes in rates of exchange 
and the effect of the sale of a majority of our shares in 
former subsidiary companies in South Africa and the 
Republic of Ireland, which have now become associated 
companies, the underlying growth in premium income was 
approximately 12%. 

- In the United Kingdom we achieved strong growth and 
maintained our underwriting profit despite vigorous com- 
petition and a marked Increase in fire wastage. 

In the United States our statutory results were affected 
by the general downturn in underwriting experience in the 
insurance industry. Private motor results deteriorated 
sharply and the property account, although still profitable, 
was significantly affected by the unusually high level of 
weather losses during the year, including those caused by 
hurricanes David and Frederick. Premium growth was 
above the average for the industry and a small under- 
writing profit was made iu the fourth quarter. The statutory 
operating ratio for 1979 was 102.5% (1978 98Ji%). The 
claims ratio to earned premiums was 69.4% (1978 67.4%) 
and the expense ratio to written premiums 33.1% (1978 
31.1%). 

Trading conditions in Australia remain unsatisfactory, 
and wo have suffered a further underwriting loss. As 
announced ou 13th February 1980. we bave now agreed iu 
principle with the National Mutual Life Association of 
Australasia to integrate our general business interests in 
Australia and New Zealand, and to transfer to them our 
life business in these countries. It is hoped that these 
arrangements will be completed by September 1980. 

There was a small underwriting profit in Canada but 
intense competition created conditions that were not con- 
ducive to growth and the outlook for 1980 is not good. 

In the Netherlands there was a small improvement over 
197S despite adverse weather conditions, but premium rates, ' 
particularly for motor business, remain inadequate. 

The underwriting loss for Remainder is due to poor 
results throughout most aT Western Europe with a marked 
deterioration in France and Spain and continuing unfavour- 
able experience in Belgium. The results of the marine and 
aviation business written on the London market, for the 1977 
underwriting year closed at the end of 1979, sbowed a satis- 
factory profit but at a lower level than fbr the previous 
underwriting year. 

Investment income, net of loan interest, increased by 
13%. hut after allowing for changes in rates of exchange 
and other factors, the underlying increase was over 21%. 
Dividend 

The directors recommend for payment on 16th May 1980 
a final dividend on the ordinary shares of the Company of 
5.800p (197S 5.927pl. This, together with the interim 
dividend of 4.000p (1978 2.863p) per share paid in November 
last year, gives a total dividend for the year of 9.S00p 
11978 S.73Qpi per share, which represents an increase of 
11.5% on the dividend paid in respect of the year ended 
31st December 1978. UK resident and certain foreign 
shareholders will be entitled to an imputation tax credit 
of 4.200p (1978 3.850p) per share, at current rates of tax, 
making a gross dividend for the year of l4DQ0p (1978 
I2.740p). These dividends, including preference dividends 
for 1979, require £40.3m (1978 £36. lm including the addi- 
tional interim dividend referred to below). The balance 
of profit for 1979 amounting to £51.5m has been added to 
reserves. 

The 1978 comparative figures have been adjusted by 
£l.Qm to include the cost of the additional interim dividend 
of .254p per share paid in November 1979 in re$pect of the 
197S final dividend, arising from the retroactive reduction 
in the rate of advance corporation tax. 

The Report and Accounts for 1979 will be posted to 
Shareholders on 27th March 19S0 and the Annual General 
Meeting will be faeld on 21st April 198). 


The results of the Company’s operations have, 
as usual, been converted at rates of exchange prevail- 
ing at the close of the periods reported. These were 
as follows:— 

1979 3978 

United States 2JJ0 2.04 

Australia 2.60 1.77 

Canada 2^8 2.42 

Netherlands L22 4.03 


Insure with 
Commercial Union 
Assurance 


MINING NEWS 


BIDS AND DEALS 


Sales were marginally lower at 
£7.75m, compared with £7.S4m. 
Tax charge was substantially 
reduced to £3,000 (£48,000). 


Inco sees ‘substantial 
growth’ in 1980s 


Blue Circle putting £8n 
into Indonesian venture 


BY KENNETH MAR5TON, MINING EDITOR 


A French subsidiary bas been 
set up by Scotcros, the Glasgow- 
based packaging, food and trans- 
port equipment group. 

Under the name of Scotcros 
Group Industrie, SA, it will be 
the trading company in France 
through which Scotcros plans to 
extend its existing packaging, 
transport and wine interests. 

In the present financial year 
the value of Scotcros' trading 
between France and the UK is 
expected to exceed £1.5m for the 
first time. 


AFTER HAVING lived through 
some difficult times in the past 
five years Canada's Inco nickel 
giant sees the 1980s as a period 
of substantial growth with 
increased use of capacity, a more 
diversified range of products and 
an early return to satisfactory 
profits. And the group is to 
revive this year's capital spend- 
ing to the 1978 level of UJ5.5220m 
(£ 96.6m) from $129m in 1979. 


In the annual report Mr. J. E. 
Carter, chairman and chief 
executive and .Mr. C. F. Baird, 
president, say that loco’s primary 
metals business has made an 
especially good start to 1980. 
They add, however, that “fore- 
casts of recession, political 
instability in many areas and 
continuing high inflation are 
reasons for caution.’’ 


Inco intends in future to 
reinvest a larger proportion of 
earnings instead of relying on 
external financing Under normal 
circumstances • the Board 
considers that -about one- third of 
earnings should be distributed 
In dividends, adjusted when 
appropriate by year-end extra 
payments. 

Last year when earnings 
recovered to 8141.7m, or $1-5$ 
per share— still regarded by the 
group as being below a satis- 
factory level— from 577.8m in 
1978, dividends totalled 50 cents 
per common share, being made 
up. oE four quarterly payments 
of 10 cents plus a year-end extra 
of 10 cents. The first quarterly- 
dividend for the year has been 
raised to 15 cents. 


As pointed out in this column 


earlier thi s month, Inco 
certainly has the ball at its feet 
at the moment Nickel prices 
are now around &L20 per lb 
compared with an average of 
,$2.43 received last year and the 
group expects a significant 
increase in its Indonesian output 
this year. 

Copper prices are also higher, 
of course, and group sales should 
recover sharply after having 
fallen by some 43 per cent in 
1979 as a result of the SJ-month 
strike at the Sudbury, Ontario, 
operations. 

In addition, there should also 
be an increased contribution to 
earnings from the group’s not 
inconsiderable production of 
platinum. In all, a bumper first 
quarter, at least will be 
expected. Inco shares were 
£125 yesterday. 


Japanese sign agreement for 
Blair Athol stake 


the Australian coal industry 
assumed a new dimension yester- 
day with tbe announcement that 
Japan's Electric Power Develop- 
ment has translated a letter of 
intent to take a 19 per cent stake 
in Blair Athol Coal and to buy 
75m. tonnes of steaming coal into 
a formal agreement. 

This is the biggest steaming 
coal agreement ever signed by 
Australian producers and 
emphasises the growing import- 
ance of the export market for 
steaming coal. 

Blair Athol,, operator of a 
Queensland deposit Is. owned by 
Couzinc Rjotinto of Australia and 
Atlantic Richfield, the U.S. ofl 
group. Their shareholdings will 
be 50.22 per cent and 30.78 per 
cent respectively once the 
Electric Power Development 
agreement comes into effect 

But the agreement is subject 
to the approval of the Australian 
Government whose sanction is - 
now being sought. 

The participation of Electric 
Power Development “ should 
accelerate the' large-scale 


development project of Blair 
Athol," ORA- said yesterday. 
Wha* is intended Is for 5m. 
tonnes of coal to go to Japan 
every year for 15 years, starting 
in 1985.- 

A feasibility study, started 
last September, is progressing 
satisfactorily and should be 
completed by the end of the 
year, CRA said. 

Tbe scale of tbe coal sales 
involved pushes Australia well 
on the way to an estimated 20m 
tonnes a year of steaming coal 
exports by the end of -the decade. 
In 1978-79, steaming coal exports 
were about 4m tonnes, out of 
total coal exports of . 38.9m 
tonnes. 

Blair Athol’s contract subject 
to the success of the feasibility 
study, will help to reduce the 
dependence of the Australian 
coal industry on coking coal 
exports for whom the major 
customer Is the Japanese steel 
industry. 

But Japan is likely also to 
remain the main market for Aus- 
tralian steaming coal exports. 


Electric Power Development is a 
quasi - governmental . agency, 
charged with the development of 
coal-fired power stations. As 
such, tt may be expected to play 
a significant part in 'prompting 
the growth of new Australian 
mines. ' • 

Electric Power Development is 
already linked with New South 
Wales producers, but its involve- 
ment in Blair Athol looks as if 
it will be forced into capital out- 
lays on a new and larger scale. 
The mine is currently producing 
about 100,000 tonnes a year, 
largely for local power station 
use. But the total investment to 
meet the new demands could be 
around AS4tm (£lJ8m). 

• Barubeni Corporation said 
in Tokyo that it bad reached an 
agreement with Sliver Talley 
Minerals to obtain a quarter of 
Silver Valley’s coal mining rights 
in the Wallamaine district of 
New South Wales. Production 
of between 600,000 and lm 
tonnes of steaming coal : is 
expected from 1982. 


Molybdenum reserves increase at 
RTZ Alaska prospect 


THERE ARE at least 2bn lbs of 
recoverable molybdenum at the 
Quartz Hili deposit in south east 
Alaska, according to Dr. Carl 
Randolph, the president of U.S. 
Borax and Chemical. The deposit 
is at least 20 per cent larger 
than originally estimated. 

U.S. Borax, a subsidiary of Bio 
Txnto-Zhic, wants to develop the 
deposit which, it says, is the 
second largest in the world. 

But Ihe company's claims are 
in the Misty Fjords National 
Monument area, created by 
President Carter in December, 
1978. and unless legislative action 
is taken to exclude the area, from 
the National- Monument then 
mining will not be permitted. 

Speaking in Anchorage, pre- 
sumably in an effort to gather 
support for a U.S. Borax mine, 
Mr. Randolph said the -ore is 


unusual because it contains no 
heavy metal. Tailings in tbe 
form of rock flour can therefore 
be disposed safely without 
causing pollution. 

Indicating that tbe nature of 
the development would be 
limited. Mr. Randolph said the 
ore would be concentrated but 
shipped elsewhere for processing 
into molybdenum oxide. 

With an ear to the U.S. debate 
about the virtues of minerals 
self-sufficiency, Mr. Randolph 
said the deposit must add 40 to 
50 per cent to known U.S. 
reserves of economically recover- 
able molybdenum. The mine 
would have a life of 40 years, he 
said. 

Earlier statements from U.S. 
Borax have Indicated that once 
the necessary legislation is in 
place, development work at the 
deposit would be accelerated. 


OIL AND GAS NEWS 


Exxon-Chevron have promising 
find off Californian coast 


EXXON AND CHEVRON USA,' 
a unit of Standard Oil of Cali- 
fornia. have completed what they 
describe as a “ significant ” 
exploratory weH in the Santa 
Barbara Channel off the coast 
of California. 

The well. OCS P-0193 No. 3. in 
the Santa Ynez unit located about 
30 miles west of Santa Barbara, 
was drilled to a depth of 
12,780 ft. Three sand intervals 
between the depths of 8.700 and 
10.275 ft each flowed gas and 
condensate on short-term produc- 
tion tests. 

Three tests of the Monterey 
formation between 5,700 to 
6.930 ft flowed oil at rates of up 
to 3,100 barrels a day. 

Chevron says that additional 
drilling wHl be required to 
delineate the extent of die find 
and that another well is planned 
for early this summer. The two 
companies an currently drilling 
a delineation well on a separate 
structure four mites south-east 
on another sector of the Santa 
Ynez unit 

OF the three sand zones 
tested, the deepest zone, 10,150 
to 10,275 feet flowed at a rate of 
1.4m cubic feet of natural gas 
and 105 barrels of condensate 
daily. The middle sand zone, 
9,885 to 9,095 feet, tested 3.8m 
cubic feet of gas and 390 barrels 
of condensate daily, and the 
upper sand zone, between 8,700 


and 8,810 feet, 5.6m cubic feet 
of gas and 375 barrels .of conden- 
sate daily. 

if * -dr 

Am ax Petroleum, a wholly- 
owned subsidiary of America's 
natural resources group Am ax, 
has made a new gas discovery 
in Roberts County, Texas. 

The discovery well was com- 
pleted in the upper morrow 
sand formation and was 
perforated between 9.715 and 
9.734 feet. On test natural gas 
flowed at a rate of 2m cubic 
feet a day. 

Am ax Petroleum has a 56.25 
per cent working interest in the 
well. . Kirby Exploration of 
Houston bolds the remaining 
43.75 per cent. The two com- 
panies jointly own 3.522 acres 
surrounding the discovery where 
additional drilling is planned. 

* ★ . * 

Brazil's national oil company, 
Petrobras, has discovered light 
oil (33 degrees API) in an off- 
shore well 150km north of 
Marapanlm, in Para State, 
reports Diana Smith from 
Brasilia. It is the first time that 
oil has 'been found in this area 
of the Amazon River mouth, 
according to the company. 

Previous discoveries of very 
heavy oil and methane gas in 
the Amazon mouth, in 1975, 
were off the coast of Amapa. 

The new well, Para Offshore 
No. 9, is currently producing at 


a rate of 300 barrels of crude 
oil and 10.000 cubic metres of 
natural gas daily. Production ; 
tests will begin this week to 
determine the well's full 
capacity, 

Petrobras bas been luckier in 
its operations in the Amazon : 
- mouth than foreign companies : 
under risk • contract Esso, ! 
Hispanoil, Elf and CUco, having j 
drilled 12 wells all told, found 
□o positive results. The well is 
only 30 km from blocks to be 
to be opened, to international j 
bids in March. i 


Imperial Continental Gas 
Association is extending its oil ' 
and gas exploration and produc- 
tion activities into Western 
Canada through the formation 
of a wholly-owned Canadian 
subsidiary. Imperial Continental , 
Gas Alberta. Tbe company is i 
to be based in Calgary. j 

Subject to the approval of 
the Canadian Government 
through the Foreign Investment 
Review Agency, the new com- 
pany intends, to engage in joint 
ventures In Alberta, Saskatche- 
wan and British Columbia, 
initially with Golden Eagle Oil ! 
and Gas, a Canadian subsidiary 
of Ultramar. 

Estimated exploration budget 
for tbe new company during its 
first three years it C$25m 
(£9.54m). 


Offshore dollar fund launched 


AN OFFSHORE vehicle for 
investors -who wish to hold 
dollars bas been launched by 
Alliance Capital Management 
Corporation, a subsidiary of Wall 
Street brokers, Donaldson Lufkin 
and Jenrette. 

The fund, named Alliance 
International Dollar Reserves, 
embodies many attributes of the 
U.S. money market funds and 
has been designed to avoid with- 
holding taxes and income taxes. 

The. fund's portfolio consists of 
high quality short term U.S. 
dollar denominated money 


market securities, normally with 
maturities from 20 to -60 days. 
Income is reinvested daily. 

The fund’s - managers say the 
oobjective is to provide a high 
yield, 24-hour liquity and safety 
of principal while the fund will 
be aimed at individuals, corpora- 
tion and investment institutions 
who want to hold dollar liquid 
but who choose not to manage 
these dollars. 

The minimum initial Invest- 
ment is 810,000 and SI, 000 for 
subsequent deposits. - . Total 
expenses. Including management 


charge, are limited to 1 per cent 
per annum. The fund was 
formed in the Cayman Islands 
but is based in Bermuda. 


ERNEST JONES (JEWELLERS)— 
Res u!t» for year to September 29. 1379. 
and ona-for-ona. acrip issue, reported 
on February 20 in lull preliminary state- 
ment- Group fined assets Cl .77m 
(£1.48m), net current assets E3.5&m 
(£2. 37m). Bank overdraft# £0.74 m 
(CO. 35m). Meeting* Institute of 
Olruura. 6IW- on March '19 at noon. 


Hue Circle Industries, still 
watting to see If its £30m bid for 
the Armitage Shanks sanitary 
ware group has succeeded, plans 
to invest S19m (£8. 3m) in a new 
Indonesian project. 

It will acquire 26.4 per cent of 
the equity of FT Semen. Andates 
Indonesia, which • has been. 
newly set up to develop and man- 
age a one milli on tonne a year 
cement plant in northern 
Sumatra. 

Three-quarters of the company 
will be owned by non-Indonesian 
groups, with Blue Circle's stake 
being the largest As well as 
the cement works, the total 
industrial project will include a 
harbour, power station and hous- 
ing development and cost around 
Si 90m. 

Blue Circle is to meet its own 
investment from company 
resources. It said yesterday that 
cash balances were; excellent, 
with a farther £27m to come 
from the sale of its interest in 
Genstar in Canada. 

The Indonesian company will 
be managed by Blue Circle, the 
leading Indonesian investor 
being PT Rencong Aceh Semen- 
Blue Circle's partner, Cementia 
Holding AG of Zurich, also has 
a 13.2 per cent interest 

The International Finance ' 

Corporation (IFC), a. member of 


the World Bank, and ' the 
Commonwealth Development 
. Corporation (CDC) and other 
finATw»foi institutions are also 

p lanning tO invest 

The Indonesian Government,, 
which has confirmed arrange- 
ments for the project, , intends 
to ■ build np a ' national export . 
potential, and Blue Circle said 
the new company would be well 
placed- fbr exporting to the rest' 
of south-east Asia. 


therefore discussions had been 

discontinued. 


GILL AND DUFFUS , : 
ENDS DUTCH .TALKS.: 

Gill and Duff us Group. The 
international commodity broker, 
merchant - and processor, stated 
that talks with W. R> Grace and 
Co. Inc, of the' U.S. for the 
purchase of Cacaofabrlek de 
Zaan BV have been terminated- 

Gill and Duff us revealed that 
it was in talks with W. R. Grace 
for the purchase of Cacaofabriek, 
a manufacturer of cocoa butter, 
cocoa powder and cocoa . liquor, 
ixi mid-January. 

The purchase price, which 
was to~ be paid to 1 cash,'. . was 
expected, to be of size requiring 
the approval of Gill' and Duffus 
shareholders. But the group bas 
been unable to reach agreement 
with W. R. Grace and 


BURNS-ANDERSON 
SELLS WINGLAW . 
.INTEREST : . 

For a consideration 'of £555300 
cash. Burns- Anderson has did- 
posed of its interest to Wngtow 
Properties and associates. The 
companies - are engaged tn. 'pto- 
perty investment, owning - - com- 
mercial and. residential properties 
in Swiss Cottage, London. ... 

Net assets disposed of were 
valued aV'fSlWXW, net - profits 
‘attributable there to cune-to 
£38,000 per annum: 1 r 
-Buras-Anderson ' has no 
Immediate- requirements . for -the . 
funds; they will be placed oh 
deposit : -• 


HOGG. ROBINSON/? 

BEVBNGTON • 

Hogg Robinson'. Group, .the 
insurance broker . with 1 , .large 
Lloyd’s of London 'interests, has 
acquired the life insurance 
broking company trading - as. 
Bevington Lowndes. Althbagfrna 
purchase, consideration bas.been 
disclosed it is substantially. less 
than 5 per cent of Hogg' Robin- 
son’s net tangible assets, • :• . 




First an access road would be 
buijt This would be followed 
by:. bulk sampling and a final 
feasibility study. 

But legislation is some way off. 
The Senate is expected to vote 
on an Alaska Lands Bill in July. 
Should Senator Henry Jackson's 
version be accepted then U.S. 
Borax would be a step further 
advanced:- the biD would exclude 
Quartz Hill from Misty Fjords 
National Monument. • 

After that, however, the 
Senate Bill would bave to be 
reconciled with a House of 
Representatives Bill, which could 
look less kindly on tbe aspira- 
tions of U.S. Borax. 

Mining at Quartz Hill is thus 
several years away on tbe most 
optimistic reckoning. But if 
ever did take place then it would 
be U.S. Borax's largest single 
development project 


Bolton Textile H0QI Company, 
the textiles and women's clothing 
group, has reached agreement to 
dispose of Its head office at 
Bolton House, 23/28 Charter- 
house Square, London, to an 
institutional purchaser in a deal 
worth £4£6m. 

The agreement is conditional 
upon the approval of share- 
holders. A meeting will be 
required to gain the support of 
tbe holders of the outstanding 
£590,158 5} per cent unsecured 
loan stock 1985/90. Proposals 
will also- be presented at tbe 
meeting for tbe early repayment 
of the stock at £69.5 per cent 

The disposal of tbe property 
•will reduce the 'overhead cost of 
the group's oneratidns and give 
it flexibility to expand by pro- 
viding working capital for tbe 
future. 

Tbe book value of Bolton 
House, after allowing for current 
year expenditure, is £lB5m. 
After provisions for tax - and 
expenses, net proceeds are likely 
to amount to £2.Sm. eivinp rise 
to an increase in shareholders' 
investment . of about £3 .43m 
after repaying the stock. 

Net proceeds TffiU ' be applied 
as • to approximately £0.65m ! in 


purchasing alternative bead- 
quarters; £1.5m in eliminating 
current hank indebtedness and 
£0.41m in the repayment of stock. 


SHARE STAKES 

Hampton Trust— On February 
20 Cl eves Investments sold 25,319 
shares: it now holds 1,024,681 
(6.87 per cent). 

Wiiktmon Match — D. Randolph, 
director, has a beneficial interest 


in' 150,-968. This is due to the 
dissolution of a family trust. :. - 
Haynes , Publishing — F. Day, 
-chief executive, has disposed of 

35.000 shares. r . 

Johnson and Barnes— J. . D. . 
Lerner, director, now heads 
238,200 shares (6.2 per cent). 

P. M. A. Holdings — G. A. 
Naggar, director, has purchased 

40.000 ordinary making bedding 
512,833 ordinary (8 per cent)/ . 


Burton in counter-claim 


THE MANUFACTURING arm of 
the Burton Group claims to be 
owed £250,000 by MMC, a mens' 
wear wholesaler now in liquida- 
tion. However, MMC has 
instructed its solicitors to 
counterclaim . damages . of 
£350,000 against Burton Manufac- 
turing which it blames for Ihe 
collapse of the company. .. • 

. At a creditors’ meeting yester- 
day in Friern Barnet Town Hall. 
Mr. Medvyn Langley, tbe account-, 
ant appointed as . liquidator to 
MMC, said that MMC’s directors 
said Burton was consistently late 


with deliveries and that -the 
result was '‘disastrous” for MMC 
with lost customers and lost 
sales. 

Burton denies that it is in any 
way responsible for the crash of 
MMC. In MMC's statement of 
affairs Burton is shown as a 
creditor . for £156,000. . but a 
Burton spokesman said- yester- 
day that the true sum owed to 
Burton was £250.000. Burton had 
bought cloth and made tip suits 
and jackets for MMC which then 
sold the outfits to menswear 
retailers; 


RESIDENTIAL PROPERTY 


PUBLIC NOTICES 


We are looking for a buyer of a 

PENINSULA 


- HAMPSHIRE CORPORATION PUIS 
£6-200.1X10 - BUR kNed 2,7th FWnwn 
19M at 15 61/64% to matwe -asm. 
Marts 1980. Applications £29.000,000. 
OutStaraMop £42.200.000. 


In representation or an Important Spanish capital group wo offer 
40.000.000 aq m untouched land in 'tha 

CANARY ISLANDS 

Also areas of 75 hectares may bo bought. Detailed studies tor the 
development are existing. 

Contact: E. EMera, Triana 66, .Lm Palmes da Gran Canaria 
Tel: 38 43 83 


THE ROYAL BOROUGH OF " 
KENSINGTON AND CHELSEA - 
VARIABLE RATE REDEEMABLE 
• STOCK 1983 


The _ Council of -The Royal . Boroyo* of . 
JCeramgteo and Chetm aitoouae* tSfetut 
gaff-realty, paynwtt of Internet dde- oa 
2401 Aatfut. T9B0 on the tbctrm atnefc 
witi .be af the rate of £9.0623 teas 
income casd oer *100 at stock- 


per *100 at stoc*- 


ONCE ONLY OFFER! 


We are selling our 

Marvellous 

Woodland 


LEGAL NOTICES 


of approx. 102 HA 
Only 10 minutes from Florence 
(Italy) in a splendid, quiet neigh- 
bourhood. The moat part of this 
piece of land ia in southern aspect 
of " Monte Maggiore." 

WeH cared for I o rest; re novation* 


oF existing buildings are permitted. 
It is very suitable for hunting lodge, 
or. fralidey residence. 

Necessary capital approx. 

SwFr 1,200.000. 

For mom tietailed information, 
please write to: 

P.O. Box 130. CH-6932 
Breganzone (Switzerland). ' 


" Cut your company’s accommoda- 
tion costs at a stroke " at 
LAMB'S SERVICE FLATS 
These are prestige service flats In 
Kmghubridge. Facilities include 
Continental breakfast, private tele- 
phone, daily room service, antique 
furniture, use of sauna bath, colour- 
TV. radio, electric door porter, fully 
fitted luxury kitchen, lift. (men. 
central heating and water softener. 
Rents E21 .86 to E31 .05 per day 
(£152.95 to £217.35 per weak) for 
two-person studio Ret or for two- 
room suite £46 per day (E322 per 
weak) for (our parsons. Adults 
only. . No animals. No service 


THE COMPANIES ACTS 1848 TO 1987 
P. M. DAVISON (CIVIL) LIMITED 
NOTICE IS HEREBY GIVEN that the 
Creditors of the above-named Company 
are required on or before the 1st day 
of April. 1880, to. sand their names end 
addresses and the particulars of their 
debts or claims, and tbe names ami 
addresses of their Solicitors H any. to. 
Keith David Goodman. FCA. of 3/4 
Ban t! nek Street, London W1A. 3BA, 
the Liquidator of the said Company; 
and. -if eo required by notice Jn .writing 
from the said Liquidator, are by their 
Solicitors, or personally, -to -come m 
and prove their said debts or claims 
at auch time and. piece as shall be 
specrfuid in such notice, or In default 
thereof thay will be excluded from tits 
benefit of any distribution made before 
auch debts are proved. 

Dated this 19th day of February 1980. 

K. D. GOODMAN. Liquidator. 


THE. COMPANIES ACTS 1948 TO 1887 
P. M. DAVISON (POWER, 
ELECTRICAL & NUCLEAR) LIMITED • 
NOTICE IS HEREBY GIVEN that the 
Creditors of the above-named Company 
are required on or before the 1st day 
of Apnl 1980. to sand their names and 
addresses and tha particulars of their ' 
debts or- claims, and tire names -and 
addresses of their Solicitors if any,' to 
Keith David Goodman. FCA, of 3/4 
Benti nek Street. London VWA-. 3BA. 
the Liquidator of the- said . Company, 
and. if eo required by notice in rewriting 
from the .said Liquidator, are by -their 
Solicitors,, or personalty, w.-.obm® 1 in. 
and prove their said debts ^dr claims 
at such time and .placa as shall' ba 
specified In such notice, or in default 
thereof -.they will; be excluded from the 
benefit of any distribution nude before 
auch debts are proved. 1 

Dated this 19th. day of February 1980. 

K. D. GOODMAN.; Uqiddator. 


THE COMPANIES ACTS 1948- TO 1967- 


charge. VAT Included. 
Brochures from: 21 Eqertdn Gardena, 
London SINS 2DF. Tel: 01-589 6297. 
Telex: 24224/Ref. 1212. 


LONDON, NW1 


FREEHOLD PERIOD TERRACE HOUSE 
FOR SALE 


P. M. DAVISON 

(MARINE & OCEANIQ) LIMITED 
NOTICE IS HEREBY GIVEN that tha 
Creditors of the above-named Company 
are required ort or .'before die 1st day. 
of April I960, to send their names . and 
addresses and the particulars of their 
debts or claims, and the names and 
addresses of their Solicitors if any. to 
Keith David Goodman. FCA. of 3/4 
Bentinck Street. London W1A 3 BA. 
the Liquidator ol the said Company, 
and. .If so required by notice m writing 
from the esid Liquidator, are by their 
Sollcitora. or personally, to come in 
end prove their said debts or claims 
at such time and placa as shall be 
specified In auch notice; or in default 
thereof they will be excluded from the. 
benefit of any distribution mada before 
such debts are proved. 

Dated this 18th day of February 1980. 

K. D. GOODMAN. UouMator. 


THE COMPANIES ACTS 1948' 10-1987 ‘. 

P. M. DAVISON 
(PROCESS PtANT) LIMITED- < 
NOTICE IS HEREBY GIVEN that the 
Creditors of the above-named Company 
are required on or before the Tat 'day 
ol April 1980. to send their names and 
addresses and the particular* of -iWefr 
debts or claims, and - the names and 
addresses of their Solicitor* if any. 'to 
Keith David Goodman, FCA. of. 3/4 
Bentinck Street. .London W1A~ 3BA. 
die Liquidator of 'the said Company, 
and. if ao required by notice in writing 
from the said Liquidator, are by. their 
Solicitor*, or oereonally, to come in 
and prove their said debts, or claims 
at such time - and placa as ehaH ' ba 
specified in such notice, of in dirfauir 
thereof, they will . be .excluded from tha 
benefit of any distribution mads tutors . 
such debt* are proved. - -• 

Dated this 19th day of February '1980. 
- K- D. GOODMAN.'- -liquidator. 


Only 3 mins, walk from Primrose Mill 
and in need of refvrbjsfcment. s rooms 
plat 2 bathrooms on baseaiwm, ground 
and 2 wooer Boors. Garden. 


BLAKE A CO. 
and BUCK 4 LL A BALLARD 
08 Gloucester PUca. London. Wl. 

Teh 48? 5071 



HOLIDAY 

ACCOMMODATION 


John Ridgway 

ADVENTURE COURSES 
FOR BUSINESSMEN 


Higti Pressure kofidav for high onaaure 
men. Seven dws MUwaJUng. running. 


climbing. Atlantic Rowboat, canoetm. 
and soiling abroad famous Round World 
S7‘ Keren In wHd. remote Scottish 
Highland* and Mauds. Good food and 
comfortable seeemmodation- 
Glve veoreelf a bW*h— -JR.vHH take 


ui»* vooreen « qthk — jh wih take 
ureot vmi. Courses Apr- Mav. Jon* 
4 C14fl + VAT. Cheep ran 

travel. Brochure- 


. JRAS m utime, Rbleoaieb, 
by Lure. aethertmtTelt 097 182 239. 


THE COMPANIES ACTS 1S48 TO 1967 
P. M. DAVISON 
(MILL PRODUCTS) LIMITED 
NOTICE IS HEREBY GIVEN that the 
Creditors of tbe above-named Company 
are required on or before the let day 
of April 1880] to sand thaw, names and ' 
addresses and the particulars of their 
dobts or claims, and die names and 
addresses of their Sollcitora if any. to 
Keith Davrd Goodman. FCA. of 3/4 
Bentinck Street. London W1A 3BA. 
the liquidator of the said Company,' 
and. If so required by notice in writing 
Iron tha said Liquidator, are by their 
Sollcitora, or personally, to come in 
end prove their said debts or claims 
at such time and place as shall be 
specified in auch notice, or In default 
thereof they will be excluded from tha 
benefit of any distribution made before 
such debts are proved. 

Dated this 19th day of. February 1980. 
K. D„ GOODMAN, liquidator. . 

THE COMPANIES ACTS 1948 TO 1978 
ELECTRICAL CONTRACTS AND - 
FINE ARTS LIMITED 
NOTICE IS HEREBY GIVEN, pursuant 
to taction 293 of the Companies Act 
1948, that a Mealing of the Creditor* 
of the above-named Company will- be 
held at the offices of . .Leonard Curtis 
& Co., situated at 3/4 Bentinck Street.' 
London W1A 3BA, .on Thursday, - the 
6th day ol March. 1980. M 12. o'clock 
midday, lor the purpose*' mentioned lit 
aectiono 294 and 295. of the said Att* 
Dated -(hia 1Bth.day.of February.. 198ft. 

• By Order -of tha Board;. ' .- 
- G- A- HOLMES, Director. 


THE COMP ANIES ACTS 1948 70.1587 
PETER M. tJAVISON LIMITED ; ; 

NOTICE -15 . HEREBY ' GIVEN tfwt< the 
Creditors of the above-named Cdnipahy- 
are required, on or . before th* 1 st day 
or April I960, to a«nd their nerriu and 
ad dress as and the- particulara - of tMfr 
debts or -claims, -and tiw namea end 
addressed of- their Solicliore if an/r-to 
.Kailh David .-Goodman, FCA. . of’3/V 
Bentinck Street. London WTA " 3SA, 
die Liquidator of the sald Confpdoy. 
and, if ao required by nodes in writing 
(ram the -said Liquidator, are by. their 
Solicitors, . or peraonally, to come in 
and prove their said debts or deima 
at such time and place es shall be 
specified in auch notice, o( in ddfiMiit; 
thereof tfiay will be excluded from tin 
-benefit of any distribution mod* Mt&ra . 
auch debts are proved. 

Doted this 19th day el February 4989. 

K. D. GOODMAN. UquMptti 



Apartments from £12y 
Houses from. N 
TELEPHONEJCrfceaf 
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CURRENCIES, MONEY AND 


> \\ 

bHh.. 
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THE POUND SPOT AND FORWARD 


APPOINTMENTS ^ j. 

Reed International main Bolrd posts 




THE "DOLLAR remained firm 
against leading currencies yester- 
day. but showed little overall 
movement in predominantly 
quiet trading. The recent climb 
in world interest rates continued 
to he the focal point, with 
investors looking closely to 
tomorrows meeting -of the West 
German Bundesbank central 
council, as a rise in the German 
discount rate and lombard rate 
w widely anticipated. However, 
for ihe time being currencies 
showed little change on balance, 
although the dollar's firmer 
tendency may have been 
checked by the Bundesbank and 
1 the Swiss . National . Bank. 
Against the D-mark it finished 
at DM 1.7625 compared with 
DM 1.7615 on Monday, and 
SwFr 1.6700 against SwFr 1.6690 
in terms of the- Swiss frank. 
Against the yen. the U.S. unit 
was slightly weaker' at Y248.0 
against Y248.3. On Bank of 
England figures, its trade 
weighted index was S6.1 com- 
pared with 86.2. 

Sterling traded quietly for 
most of the day,' finishing up 
with an unchanged . trade 
weighted index of 72.9. Against 
the dollar, it opened at $2.2750 
and rose in thin trading to a 
high point of S2.2S15. By nooD 
it has come back to $2.2775 
.however, and traded around this 
level for most of the afternoon. 
It closed at $2.2760-2.2770, a fall 
of just 5 points from Monday's 
close. 

D-MARK— Very strong, bat 
remaining steady within the 
European . Monetary Styslem — 
The D-mmark was stronger over- 
all bat lost ground notably 
against sterling and the 
Canadian dollar. The latter was 
still buoyed by expectations of 
a rise in its discount rate after 
last week's rise in the U.S. rate. 
At tbe fixing, tne Canadian 
dollar rose to DM 1.5331 from 
DM 1.5298 on Monday. Sterling 
was firmer at DM . 4.0120 com- 
pared with DM 4.0060, while the 


U.S. dollar showed hardly any 
movement at DM 1.7610 from 
DM 1.7617. 'On the other haiid 
the Swiss franc continued to 
weaken to be fixed at DM 1.0557 
against DM 1.0583. . and the 
French franc fell to DM 42.62 
per FFr 100 from DM 42.625. 

FRENCH FRANC — Weaker 
recently on Inflation fears, 
having been top of the EMS np 
until last week-— The franc con- 
tinued to lose ground against its 
EMS partners, .with sterling and 
the U.S. dollar also improving 
at the franc's expense. Tbe 
dollar was fixed at FFr 4.1335 
up from FFr 4.132 on Mondav, 
and sterling rose to FFr 9.4165 
from FFr . 9.4. EMS currencies 
showing gains Included tbe 
D-mark at FFr 2.3464 against 
FFr 2.3458 and the Belgian 
franc at FFr 14.4495 compared 
with FFr 14.4425. 

DANISH KRONE— Basically 
weak, suffering two devaluations 
since EMS began last March — 
The krone fell back slightly 
yesterday after its recent firmer 
trend, although the Swiss franc 
and the Italian lira were bolh 
weaker. The dollar improved to 
DKr 5.4860 from DKr 5.4845. and 
sterling was higher at 
DKr 12.5021) against DKr 12.4770 
at Monday's fixing. 

JAPANESE YEN' — Energy 
problems reflected in sharp 
decline last year, but steadier 
until recent weeks when down- 
ward pressure has been renewed 
— The dollar finished below its 
best level against the yen yester- 
day, but stilJ showed an improve- 
ment over Monday’s close. It 
finished yesterday at Y24S.375 
against Y247.95 previously. The 
Bank of Japan was reported to 
have sold around 550m when the 
U.S. unit touched its best level 
of the day at Y249. But dealers 
pointed out that the dollar was 
also easier on profit taking and 
a feeling that the present com- 
mercial demand, may ease up 
towards the. end of the month. 


U.S 2.2750-2.2 
Canada 2.B13D-2.K 
Nelhlnd. 4.40^-4.46 


2.2750-2.2815 2.276Q-2-2770 
2.B13D-2.6220 2.6165-2.6175 


- 4.«',-4.43U 

Belgium 64.80-65,25 6S.0fi-05.15 

Denmark 12.46V12.53 12.49V12.S0’., 

Inland 1.0806-1.0850 1.0835-1.0845 
W. Ger. 4 . 00 - 4.03 4 4.01-4.02 

Portugal 108.70-109^8 109.05-10945 
Spain 152.30-152.60 152.45- 152.55 
1.SS3-1.B69 1.8S5V1.85£\ 

Norway 11.13Vn.18>, 11.15-11.1C 

Franca 9.39-9.421, 9-40V9.4V, 

Sweden 9.53-9-58 9.55V9.56> 2 

Japan 562-570 554-565 

Austria 28.65-28 77 28.70-28.76 

SwitJ: 3. 78-3-81 3.19M3H 

- Belgian rave '3 lor convertible 
Six-month forward dollar 1 87 


1.0805-1.0850 1.0835-1.0845 
4 .00-4.03 4 4.01-4.02 


Ona month 

% 

P-»- 

TJum 

months 

p.a. 

0.32-O.22t pm 

1.42 

1.12-1.02 pm 

1 88 

1. 15-l.C5c 0 m 

5.04 

ZSS-2.75 pm 

4.28 

2’rl'ie pm 

5.42 

8V54 pm 

5.53 

20 -10c pm 

2.76 

BO-SO pm 

3J8 

2-4ora dis 

—2.88 

9-10 dis 

-2.88 


O-OZp pm-O.OBdia -033 0.04-0. 14die -0 33 


3V2»rfj| pm 

20- 70c die 
15- Sc die 

1 lira pm-1 dta 
SVa^or* pm 
3V2>«c pm 

2 Wore pm 
3-BS-3.60y pm 
25-15gro pm 
4V3'ie pm 


B.58 9S-8>t pm 8.84 
-4.95 30-130 die -2.93 
-3.15 45-145 die -2.49 
— 2>«-4^dle -0.70 

4.57 15V13>« pm S.11 
4.14 lOVSSpm 4.25 
2.20 &V4 1 , pm 2.20 
7.92 11.36-11. 05pm 7.94 
8.35 67-57 pm B.63 
12.62 12-11 pm 12.10 


francs. _ Financial franc 67.00-67.10 
1.77c pm. 12-manth 2.77-2. 87c pm 


THE DOLLAR SPOT AND FORWARD 


Feb. 28- 

UKt 

Ireland} 

Canada 

Net hind. 

Belgium 


spread Clo se One month 

2.2750-2^816 2^760-2.2770 0.32 -0.22c pm 
2.1000-2.1055 2.1000-2.1020 0.2S4J.15c pm 
1 1483-1.1510 1.1495-1.1498 0J25-O.22C pm 
1 .3370-1 .8413 1.9400-13410 0.78 -0.71c pm 
2836-28.61 >, 28.59-28.61 aV3c pro 


4V3c pro 


f. Three *i 

p.a. months p.a. 
1.42 1.12-1.02 pm 1.88 
1.14 ' 1.16-0.95 pm 2.00 
2.45 0.77-0.73 pm 2.61 
4.61 1.90-130 pm 3.81 
137 11-6 pm 1.33 


Denmark 6.4762-5.4905 5-4890-5.4905 1.75-2.26et« die -437 63O-6.70dre -4.70 


W. Ger. 1.7570-1.7650 1.7620-1.7630 I.IS-I.OSpI pm 

Portugal 47.78-48.00 47.90-48.00 8-1Sc die 

Spain 66 90-67.10 67.05-67.10 10-25C die 


7.49 3.12-3.02 pm 637 
-3.25 2S-55 die -3.34 
-3.13 45-66 dls -3.28 


Spain 66.90-67.10 67.05-67.10 10- 25c die -3.13 46-66 dls -3.28 

Italy 814.10-815.50 815.25-815.45 0.30-0.80 lire dls -0.81 4V5> 2 die -2.51 

Norway 43950-4.9015 43003-43013 1.65-1.150 re pm 333 4.80-430 pm 3.71 

France 4.1285-4.1350 4.T33S-4.T350 1.15-1.05c pm 3.19 2.60-2.50 pm 2.47 

Sweden 4.1922-4 3005 4.1990-4.2005 0.60-0 30are pm 1.14 130-1.10 pm 1.14 

Japan 247.60-248.50 247.95-248.05 1.45-1.30y pm 6.65 3.80-3.65 pm 6.01 

Austria 12.58-12.622 12.617-12.522 7.60-7.00jjro pm 6.94 23.50-21 30pm 7.13 

Swm. 1.5625-1.6740 1.6695-1.6705 1.76 -1.68c pm 12.38 4.48-4.40 pm 10 63 

t UK and Ireland a>e quoted in U.S. curieney Forward premiums and 
discounts apply to ’he U.S. dollar and not to the individual currency. 


CURRENCY RATES CURRENCY MOVEMENTS 


‘Sank Special European 
1 rate Drawing Currency 


Sterling 

03. S 

Canadian 5. 
Austria Seh 

Belgian F 

Danish K. .. 
D'Mark... . !< 

Guilder ’ 

French Fr...... 

Lira. j 

Yen 

Norwgn. Kr.. 
Spanish Pts.. 
Swedish Kr . 
Swiss Fr.. . 


17 ;'0.574483 l 

13 1.30672 ! 

14 ' 1.50430 ■ 
5V» N.A. . 

101* 37.3983 
13 < 7.16213 i 
6 .2.30205 ' 
9V2.5S458 I 
9ig 5.89937 
IS. 1 1064.98 | 
7U' 323.936 ■ 
9 6.41469 

B 87.6463 
10 5.47 659 

2 2.17458 


0 . 624046 

1.41940 

1.53466 

17.8966 

40.6948 

7.78682 

2.49970 

8.76806 

5.86424 

1156.81 

352.021 

6.96570 

95.0997 

5.95295 

8.36330 


Bank of - Morgan 
England .'Guaranty 
Index changes % 

Storting 78.9 • -33.4 

U.S. dollar 86.1 . - 7.5 

Canadian dollar . B2.6 ; —15.6 

Austrian schilling..! 157.7 + 24.B 

Bolglan franc. ! 116.8 '■*■13.5 

Danish kroner ... 1 108.3 1 — 3.2 

Deutsche mark .... 157.5 +46.B 

Swiss franc _.. 196.9 ; +76.5 

Guilder.. 126-0 : +20.0 

French franc 101-6 * — 6.0 

Ur* 56.8 -49.5 

Yen ~ .....114-5 j_ , 1SJ 

Based on trade weighted changee from 
Washington agreement December. 1971 
(Bank of England Index =100). 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

oontral 

rates 

Currency 
amounts 
against ECU 
February 26 

% change 
from 
control 
rate 

change 
adjusted for 
divergence 

Divergenca 
limit % 

Belgian Franc .. 

39.7897 

40.5992 

+2.03 

+ 1.48 

3:1.53 

D.-iAish firone . 

7.72336 

7.79479 

+0.92 

+0.37 

+1.64 

Carman D-Mark 

2.48208 

2.49998 

+0.72- 

• +0.17 

*1.125 

Freiir.h Franc 

5.84700 

5.B67Q3 

+0.34 

-0.21 

+1.3667 

Dutch Guilder . 

2.74362 

2.75437 

+0.39 

-0.16 

*1.512 

Ir-sh Punt ... . 

0 668201 

0.674695 

+037 

+0^12 

*1.668 

trzli^n Lir* 

1157.79 

1157^9 

-0.04 

-0.08 

±408 


Changes ere for ECU, therefore positive change denotes n 
weak currency. Adjustment calculated by Financial Times. 


EXCHANGE CROSS RATES 


OTHER MARKETS 


Argentina Peso ... 3857-3877 
Australia Dollar.. ! 2.0700-2.0740 
Brazil Cruzeiro. '108.46-103.46 i 
Finland Markka... a.904.51 1 

Greek Drachma..' 88.408-94.999 < 
Hong Kong DoIlarln.32iu-U.54i2 1 

Iran Rial.. .1 n/a } 

Kuwait DinartKDi 0.619-0.629 
Luxembourg Frc-I 65.05-65. 15 1 
Malaysia Dollar J 4.9700-4.9800' 
New Zealand D(r.-2.3370-2.3420 . 
Saudi Arab. Riyal. 1 7.61 7.71 
Singapore Dollar.' 4.9850-4-9350 
SUt. African R and! i -8405- 1.8425. 
U A.E. Dirham.. . 8.45 8.55 


1695.1705 | Austria. 

0.9095-0.9100 Belgium 

46.00-45.45 Denmark 


3.73603.75 


France. 


38.75-38.90 [Germany 

4.9750-4.9800! Italy 

n/a Japan 

0.2 73841.2 73 91 Netherlands. . 
88.59-88.61 Norway 


3.1835-2.18651 Portugal 

1.0865.1.0275! Spain 

8.5625-5.3675! Sweden 

2.1635.8.1655 Switzerland.... 
0 . 808 542.8090' United States.. 
3.7410-3.7440 Yugoslavia 


£ 

Note Rates 
7 ] 88.60-26.85 

... 86.65-67 .05 
18.44.18.51 
9.35-9.41 
.. 4,00 is -4.05 
1B75-1B4B 
566-671 
.. 4.401* -4,43 

.. 11.16-11.25 

... 1041(111 

... 149l«-157 

9.54-0.69 
..I 3.79-3.81 

J 2.27 1* -8.28 14 
.. 5Ht-52A» 


Rate given lor Argentina is free rate. 


PoundSterllngi li.S. Dollar : Deutschem'k; Japan'seYen French Franc Swiss Franc DutchGulld'r Italian Lira Canada DollarBelglan Franc 


2.877 '. 4.015' 564.5 9.410 5 803 4.488 • 1856. 2.617 ' 65.10 

1. 1.764 I 248.0 4.154 1.670 1.945 815.4 1.150 i 28.60 


Pound Sterling 
U.S. Dollar 


Deutschemark 
. Japanese Yen 1,000 


French Franc 10 
' Swiss Frano. 


Dutoh Guilder 
Italian Lira, 1,000 


“Canadian Dollar 
Belgian Franc 100 


EURO-CURRENCY INTEREST RATES 

The following nominal rues- were quoted for London dollar certificates of deoosil. one-month 15 35-15.45 per cent; tnree-monihs (5 00-15 35 oar cent: sk 
months 15.45-15.55 per cent: one yew 15.95-16.05 per cent. 



Sterling ' U.S. Dollar 


Canadian 

Dollar 


rShort term,...... 1 . 17-17i« 

7 days’ notice.; I7-17i s 

Month -1 175(18 i 3 

Three manttis-.J 18 T i-18}« 

Six months I lBin-lSts 

One year. J. I7i*-17t 8 


151* 155* j 12*2-131* 

14's -14»( I 121*. 154 


16ie 165a 
1612 16** 
16«3-165* 


125a.l3 

1312-131? 

14-141* 


I 6 -I 6 I 4 I 13 U- 135 g 


II-IU4 
I13e 1«B 
1J5( Ills 
18ie-125a 
12ie-125* 

12&g-12l» 


‘ . Mark 

French Franc 

Italian Lira 

Asian S 

Japanese Yen 

7s*-7Sj 

1012* 

13-15 


7-8 

8-ain 

18la-12^i 

14i ( -16ij > 

145«.I4Ic 

81« Bil 

- 8V87p 

15-1 3<j 

17 18 

!6i«-i6Sa 

9i*-g^i 

9J*-9'r 

13t s -14I» 

18h> I9ti 

16A.UA 

, lOlB-XOh, 

9s,.gj« 

14Jb-145p 

19 U 2014 ’ 


‘ 1014-1012 

»'a-9b* 

14*. 147* 

21-22 


1 10-10l« 


Long-term Eurodollar mo years H5V15* par cent: three years IS- 1 SI 1 per coni: four yeers 14^-15 per cent; five years l*VK'i per cent; nominal closing rales 
irt-term rates are call lor sterling. U.S. dollars. Canadian dollars and Japanese yen: others two -days' notice. Asian rates are closing rates in Singapore. 


INTERNATIONAL MONEY MARKET 

Belgian rates up 


GOLD 


Firmer trend 


Interest rates in Europe con- 
tinued to rise yesterday, with 
the. Belgian N&tiouai Bank 
'□creasing one-mouth Treasury 
bill rates for the second time 
in. less than a week- The rate 
now stands at MS per cent from 
1.4) per cent, and the latest rise 
brings it uiore into line with 
other market rates. Two and 
three-month Treasury cfertificates 
were left unchanged, but four- 
month hood fund paper has been' 
increased lo IS per cent from. 
141 per cent. 

Market tension has Increased 
considerably this week as the 
likelihood of a further rise in the 
Belgian discount rate . increases. 
The authorities may decide to 
■ act after today's meeting, of the 
National Bank's ruling council, 
with market sources sugge sting 
a rise of 1 or 2 per cent from 
. the current level of 101 per cent. 
On the other hand they may wait 

□aril after tomorrow's meeting 

of the Bundesbank centra coun- 
"cil. where a rise is expected, m 
ihe West German discount and 
lombard rates. If this happens 
The Belgian authorities would be 
left with Irt% choice but to 
increase its rates: . „ 

In Paris, The Bank of France 
. announced a new date for. its 
fender for FFr 2.4-bn of 12-morrtfi. 
Treasury b; Us. The tender was 
id have been held on Monday, 
hut was postponed because of 
recent fluctuations in interest 
rates. The tender is now .to be 
• held this' Friday. Money market 
rates yesterday were mostly 
unchanged, with call money 


HONEY RATES 


remaining at a five-year peak at 
12| per cent. 

The Dutch Finance Ministry 
is to offer five-year Treasury bills 
for tender tomorrow with pay- 
ment on March 3. Tbe amount 
offered and idle coupon rate Witt 
not be made available until after 
lie tender closes. Tbe last offer- 
ing .on January 14 attracted suc- 
cessful bids of Fj 803.7m at a 
rate of 9 per cent. 


Gold rose' $13 an ounoa in 
generally quiet trading yesterlay 
in London to finish at $638-643. 
The metal opened at $636-641 
and touched a low point- of 
$635-640. Trading was restricted 
to a fairly narrow range, with a 
lop for the day of S 64 3- 647. 
There was little movement after 
the opening of U.S. markets, and 
the day's rise was mainly attri- 


UK MONEY MARKET' 

Small 

shortage 

Bank of England SEnlnaum : 
■ Lending Bale. 17 per cent ■ 
(since November 15, 1979) 

Day to day credit remained in- . 
short - supply in the London i 
money market yesterday, and 
-the authorities gave assistance 
on a large scale. This comprised 
small ' purchases of: Treasury 
bills both from -the discount 
houses and banks and a small 
number Of corporation bills-. : 
They also bought a ismaii amount - 
of eligible bank bills for resale 
at a fixed future date. The help , 
was made up with small loans. 

. tp-some discount houses at MLR. 
some for repayment • today and - 
some tomorrow. Discount houses 
were paying up to 17 per cent 
for secured- call loans jt. the 

LONDON MONEY RATES 


February 26 I 

Gold Bullion (fine ounoai 


February 28 


Close 

Opening ..... ]S636^4.I 

. Morning fbcing ...13638,75 
Afternoon fixingiS642. 85 

(£280-282147 
<£S79i a -28154) 

1 £270,4361 
(£ 281 JSL 2 ) 

1*625-630 

*815-630 

iS625 

(*616.50 

(£2741* 9763 4 
l £275.76-27714) 
i£274.689) 
(£870.787) 


Gold Coins 



■ aaa£=«a 

IS 

Victoria Sovs 

French 80a 

50 pesos Mexieoi*7B»-798 
100 Cor. AuetriaJ 8617-627 

■ *80 Eagles ... -^$740-750 

l *. *10 Eagle* I — 

*6 Eagles. i - 

(£2813, .283 >4) 

<£2aOJ4-28BS 4 ) 

(£701t-721a) 

t£77ls-79i*j 

(£78-80) 

.3638-643 - 

*636448 

1*160-163 

1*170-173 

1*171-174 

1*160-163 

1*765-775 

;*62&630 

*735-745 

(£880-2B8i 

(£280-285) 
(£70-72) 
i£741-.. 77l*| 
(£76-75) 


' start, with balances taken later 
in -the day between 163 per cent 
and 16} per cent. 

There were no appreciable 
factors in tbe market’s favour; 
and those on the debit sHe were 
al] small. This included a net 
take up of Treasury bills to 
finance an excess of revenue 
, transfers lo lie Exchequer over 
Government disbursements. 
'There was. a shght rise in the 
note circulation and tbe repay- 



NEW YORK. 

Prune Sere - UV1SV 

'Fad. Funds 

Treasury Btlls (13-uraelc)...... 

Treasury Bills (JB-weak)...... . 13 JO 

GERMANY 

Discount- Rate j* 

Overnight Rate 

One month . »•*£. 

Three monies .-.. . 9.UB 

Sir months ■ *■ — ; • 

FRANCE 

n.Kouot Rat« • • *£__ 

Overnight Raw ... . la.sy 

'Ooo month . ’I " 

Thioe months . • *-• ~ 

Six months - ‘-—v- 7315 

JAPAN . 

Discount .flat* '-tE_ 

Call (Unconditional) “-f 37 

Bills Discount {thise-nwntn} - ip- 


Fab.26 1 
2900 | 

Overnight — -J 
- 3 days notice,.} 

. 7 daysor — 

7 days notlcjo- 
Ona month- ... 
Two months . 
Three months. 
Six month*.,... 
Nine months ... 

One Year 

Two years-... 


sterling / 
Certificate t . 
of deposit i 


i -Local Local Autlu! 
Authority negotiable 
deposits .’ bonds 


171*173. 
17r>-17|< 
17^-171* 
17** -I?,. 

16^-UA 

15,VI8fc 


. :l7ia-17aa 

; 173.-177* 
174-37)1 
17IJ 17» 
17*a-17*s 
Mis-ISTB 

165fl- 16h 


173»-J8 

175.-18 


153.-167* 

Ifri.-TBS* 


19-1B3. 
163.-181. 
18 U 173. 

17-161* 

IBia-Wf 

I6it-16h 


Finance t Discount 1 Eligible j 

. House ICoirtpany market Treasury Bank 
Deposits 1 Deposits , deposlte ■ gills ♦ Bills* i 

- — :17**-I7i a ; 18ae-17 .j — — • 

18U ’ i ITT* 16»*-17 I - - - 

IBW lBlfl 183.-167* 1619 -15-,% 17l*-173. 

18U 161*- 163. 16-16^ 17S* 

181. 18- 18 *t 153*- 163* 18* IT™ 

18 18 -- - ISA-161. 


Mr. E. F. Hillap and Sic Keith 
Skinner have been appointed 
directors of REED INTER- 
NATIONAL from March 1. Mr. 
Hillao Is a deputy chairman of 
Reed Group t'lhe European paper 
and packaging division of Reed 
International) with responsibi- 
lity for tbe division's packaging 
operations, and. is also chairman 
and chief executive or Reed Cor- 
rugated Cases which is pan- of 
Reed Group- Sir Keith is a 
director of International Publish- 
ing Corporation and chairman 
and chief executive of IPC Busi- 
ness Press, a member of the 
International Publishing Cor- 
poration division of Reed Inter- 
national. 

* 

Mr. N. G. M. Mussa has been 
appointed a director of JONA- 
THAN MILLER (INTER- 
NATIONAL. -a member of the 
TricoviiJe group. Mr. Anthony 
Marson has been made group 
financial controller and company 
secretary of Tricoviile Lid. 

★ 

Technical manager nf SBD 
Construction Products. Mr. 
J. D. N. Shaw, has been elected 
.chairman of FERFA, the Federa- 
tion of Epoxy Resin Formulators 
and Applicators. The appoint- 
ment is for two years. ' 

Mr. Glenn P. Bakkcn, an execu- 
tive vice-president of KENNE- 
COTT COPPER CORPORATION 
and president nf its Kenoecoti 
Minerals Company, has been 


elected president and chief 
operating officer of the corpora- 
tion. He is sucreeded a.; presi- 
dent of Kennecott Minerals Com- 
pany by Mr. G. Frank Joklik. 
who has been senior rice- 
president of the Kennecott 
mining division since May 1979. 
Mr. Joklik also was elected a 
vice-president of the corporation. 
* 

Mr. Roger Freebody has been 
appointed a director of PORTH 
TEXTILES, a Rhondda. South 
Wales, company. 

+ 

Mr. Edward J. Roach has been 
appointed vice-president of mar- 
keting for the HONEYWELL 
AEROSPACE AND DEFENSE 
GROUP lADGL He succeeds Mr. 
James J. Tenant, who becomes 
vice-president and general 
manager of tbe company's pro- 
cess management systems 
division on June I. Mr. Roach 
will serve as Mr. Verranl's 

deputy, until that tunc. 

■a- 

MUZAK has established an 
organisation in London heeded 
by Mr. Stephen Gottlieb as 
senior vice president, inter- 
national operations. Mr. Gnti- 
lieb has been chairman of Poly- 
gram Leisure and was also 
chief executive of Chappell and 
Company. Muzak is a division 
of Ihe Teleprompter Corpora- 
tion. 

* 

Mr. Raymond Bannister has 


bured to short covering. 

In Paris the 12J kilo bar was 
fixed al FFr 85,000 per kilo 
(S639.60 per ounce) compared 
with FFr 84,500 f 8636.37) in the 
morning and FFr 84.000 f$632.30) 
on Monday afternoon. 

In Frankfurt the 124 , kilo bar 
was fixed at DM 36,090 per kilo 
($637.49 per ounce) against 
DU 35,410 ($625.00) previously. 


metrt of Monday’s market 
advances. 

In the interbank overnight 
loans opened at 171-17# per cent 
and rose to 17 *-17 1 per cent on 
the forecast of a higher than 
large shortage. By lunefa how- 
ever rates had eased back to 
16J-17 per cent and finished 
between 16 per eent and 16# per 
cent. • 

Rates In the table below are 
nominal in some cases. 


Local ■autf.orrtis end flMiica house* advent day,' notion **»*» lo “'' ““jK'rlk 

nmnfriallv three yaara I6**.1B} j>er cent. Jour yoerg 15V-16 por cery-livo »eaia-15V15^. pat cant. •Bank bill ratee 
J 1 KSSil rates lor prime 0 «»r. . Buying rata Jor few-nwnth Bant bilb 17 par cant: tour-montfr trade b.lla 

^ADoroaSfc 3 chiog raw. ter one-month Tnuuury bills per cent: tw-moothaJS^ 1 ^ per rant thrae- 

„ y ,?ri- -_ B - reni Approximate selling rStov lor ono^nonUi bank bills ■ 1TS*-17H per cent; two-months 174 pot cant. 
KSoirtS Krr cmflnm-mor , th tred* bill, lrt, per cent; wo -months 1W, par com and three- months 174 P« ewt- 
FwSS^HoSm ^B 0 « Rates (published by .the Finance Houses Association) 17 por «jnt rom >Nbnwr* L 1«J- 
Ctaarln* Bonk Deposit Ratos' for sums at seven days notice T5 oer cant, Clovteg Bank Rata lor lending 17 s* ea . 
Treasury MM* Average render rats* ol discount 16.0712 per cent. 


EUROPEAN OPTIONS EXCHANGE 

April July Oe f. 

Series - Voi. Last Vo). Last Vo). Last Stock 


F.300 

F.310 

F.320 

FJ2.50 

F.25 

F.27.50 

F.50 

F.22.50 

F.25 

F.27.50 

F.65 

F.70 

F-65 

F.20 

F.22.60; 

F.25' 

S65' 

570 


3 ' 2 

1 0.70 

2 , 0.30 

IQ 2.70 
40 1.60 

96 0.70 

15 0.20 

30 . 0.20 


becD appointed director of 
manufacturing — Europe by 
PITNEY BOWES. Mr. Brian 

Glenshaw has become marketing 
manager, dealer operations and 
Mr. Philip Casey, addresser 
printer product line manager. 
Europe. 

it 

Professor Ian G. Stewart, pro- 
fessor of Economics at the 
University of Edinburgh, was 
appointed a director of THE 
SCOTTISH PROVIDENT INSTI- 
TUTION nn February 12. 

* 

Mr. Robert J. Culverwel! and 
Mr. Lou Kleck have been 
appointed directors nf BEL- 
STAFF INTERNATIONAL, a 
company within the newly-formed 
Titan Leisure Group of James 
Halstead i Holdings). 

★ 

Mr. Duane R. Kullborg has 
been elected for a four-year term 
as chief executive of ARTHUR 
ANDERSEN & CO.. SC. He 
succeeds Sir. Richard J. Boland, 
who has been acting chairman 
since the resignation of Mr. 
Harvey Kapnick in mid-October 
1979. 

ir 

Miss Margaret Grainger, who 
has been with the OCCUPA- 
TIONAL PENSIONS BOARD 
since a was established in 1973, 
will become secretary' to the 
Board on April 1. 19S0. She will 
combine this post with her 
present responsibilities as con- 
troller of the Board's executive 
, office. Miss Grainger succeeds 
: Mr. Peter Fennell, secretary lo 
the Board since June 1974, who 
retires from ihe Civil Service on 
March 31. 

■* 

The group management of 
SEKERS INTER NATIONAL has 
been reorganised following the 
acquisition of David Evans and 
Co. Mr. B. IL Kutner has been 


11 ■ J.70 
25 : 2.90 


- r.25.40 
3 2.50 


- F.65. 50 


14 4 F-21.10 

15 . 1.90 


appointed vice chairman of (he 
group and remains group 
managing director with special 
responsibilities for the dress ■ 
fabric division. which now 
incorporates Soicnes Nouseauies- 
Mr. 1L N. Barber becomes joint 
managing director and deputy 1 
chairman of Sekcrs Fabrics, with . 
special responsibilities for the 
furnishings and mem-wear divi- 
sions. and group finance. Sir. 
E. G. Bowycr. the present chair- 
man of David Evans, joins the 
Sekers International Board with 
executive responsibilities. Mr. 
D. R. 1710171(00 has been made 
managing director of Sekers 
Fabrics and will have executive 
responsibility for al! group 
personnel matters. Other appoint- 
ments to - the Sekers Fabrics 
Board are Mr. R. W. Heap 
l marketing). Mr. K. K. Jackson 
(production). Mr. IV. G. Nichol- 
son (retail sales and merrhanted 
goods). Mr. W Hamilton (design), 
Mr. R. M. Edwards (contract 
sales), and Mr. G. B. Griffin 
(contracts technical)- Mr. R. M. 
Edwards and 31r. G. B. Griffin 
are now joint managing directors 
or London Drapes International. 

Dr. Alan Gamble has been 
appointed in the Board of 
JOHNSTONE & CUMBERS as 
director of research, development 
and technical services. The com- 
pany is a member of rhe Horsell - 
Group. 

■* 

Mr. Michael D. HlfJ has been 
appointed chief executive of the 
BANK OF IRELAND FINANCE 
(UK i and BRITISH CREDIT 
TRUST. 

+ 

Mr. Calum A. MacLeod has 
been appointed depute chairman 
nf GRAMPIAN' TELEVISION and 
Dr. Fiona J. Lyall has joined the 
Board following the retirement 
of Professor James Drever. 


S 75 

25 

1 Tli 


.. 


_ 

F.60 

— 




— 

IJ 

11 

F.70 

41 

3.20 j 

U 

6.20 

— 

— 

F.BO 

78 

0.90 

1 

1 2.50 

13 

3 

F.60I 

26 

1.50 

10 

3.40 

4 

3. BO 

F.70 

101 

5.20 ’ 

10 

7.50 

— 



F.8Q: 

15 

15 i 

11 

13 


— 

F.115' 

4 

1 1 

107 

2.20 

- 



Fr.SSOO: 
Fr.6000 
Fr.6500 
F. 17.50' 
F.20 
22.50 
F. 17.50 
F.20 
F.22.50 
.F.150 


| 0.60 
I 660 • 
i 180 ’ 
50 • 
i 3.40 • 
0.70 
I 0.20 

0.30 

0.90 

3.10 

-18.60 


F.160 

86 

11.20 

59 

12.30 

- 

_ 

F.170* 

257 

S.70 

291 

■ 7.50 

2 

9.E0 

F.150 

20 

1.10 

17 

2.50 

- 

— 

F.160 

65 

4 

20 

7.30 . 

1 

10.90 

F.170 

9 

a 

- 1 

J1.8D 

— 

- 

F.115 

10 

3.40 

13 

. 5.30 

_ 

_ 

F.120 

6 

1.40 

5 

1 3 

— 

— 

F. 125 

1 

• 0.50 

— 

- 

— 

— 

F.115 

— 


- 

— 

5 

6 


- - Fr.5900 

9 300 " 

- F- 19.40 
SO 1.50 
50 O.BO 


- F. 166.50 


XON C 860. 9 6S* 

May 

OXY C S2Q 5 101* 

SIE C DM.290 l 3 

SL6 C SI 10 2 IK- 

SLS c 5120 6l, 

TOTAL VOLUME IN CONTRACTS 
C=Ci»l! 


- F. 115.80 


Nov. 

- *50.:, 

- DM.275 

me 


A.B.N. Bank 

Allied Irish Bank 

Amro Bank 

American Express Bk. 

i Henry Aosbacher 

j A P Bank Ltd 

"3 Arbuthnot Latham ... 
Associates Cap. Corp.... 

Banco de Bilbao 

Bank of Credit & Crace. 

Bank nf Cyprus " 

Bank of N.S.W 

Banque Beige Ltd. ... 
Banque du Rhone et de 

la Tamise S.A 

Barclays Bank 

Bremar Holdings Ltd. 
Brit. Bank of Mid. East 

S Brown Shiplej 1 : 

' Canada Perm’t Trust... 

Cay/er Ltd. . 

Cedar Holdings 

a Charterhouse Japhet ... 

Choulartons 

C. E. Coates 

Consolidated Credits... 

'n-pperative Bank ’ 

Corinthian Secs 

The Cyprus Popular Bfc. 

Duncan Lawrie 

Eagil Trust 

T. Trust Limited ... 
First Nai. Fin. Corp..'., 
First Nat. Sew. Ltd. ... 

Robert Fraser 

Antony Gibbs 

Greyhound Guaranty... 

Grindlays Bank i 

" Guinness Mahon 


BASE LENDING RATES 


■ ambros Bank 17 ff- 

T? H Samuel S17 % 

C. Hoare & Co U? 

Hongkong & Shanghai 17 % 

Industrial Bk. of Scot. 174% 

Keyscr Uliioann 17 % 

■\nowFley t Co. Ltd.... 184 


IT % 

17 % 


L^ngris Trust Ltd 17 <5.1 

. Lloyds Bank 17 

Edward Mans.on 5: Co. 18 % 
Midland Bank 17 % 

B Samuel Montagu 17 % 

■ Morgan Grenfell 17 % 

National Westminster 17 % 
Norwich General Trust 17 %i 
P. S. Ref son &. Co. ... 17 % 

Rossminsier 17 

Ryl. Bk. Canada (Ldn.) 17 %' 
Schlesinger Limited ... 17 % 

E. S. Schwab 17 % 

Security Trust Co. Ltd. 18 % 
Standard Chartered ... 17 % 

Trade Dev. Bank 17 % 

Trustee Savings Bank 17 % 
Twentieth Century Bk. 17 % 
United Bank of Kuwait 17 
Whiteaway Laidlaw ... 

Williams & Glyn’s 17 % 

Wintrust Secs. Ltd. ... 17 % 
Yorkshire Bank 17 % 

9 Members ol the Accepting Houses 
C om mu tee. 

* 7-day deposits ISti. 1-montli 
deposits 15^4%. 

1 7-day deposits on sums ol EtO.OOO 
and under IS",... up lo C25.QOO 
104% and ovor C25.MJ0 16>,7.. 

i C.ill deposits over Cl. 000 15%. 

S Demand deposits 15% 


To stay competitive, 
your business has to 
take in and put out a 
staggering amount of 
words and data. Man- 
aging all that informa- 
tion day-to-day can be a 
serious strain on people 
and budgets. 

: That's why you should 
talk with Wang. 

As a leader in both 
word processing sys- 
tems and business 
computers, we can offer 


effective answers to vir- 
tually any information 
management problem. 
In any size company. 

The system we pro- 
vide will not only Till 
your needs for now - 
but also offer plenty of 
options for expansion 
later on. 

Just as important, 
Wang systems are 
supported by a world- 
wide sales and service 
organization. 


So whether you're 
overloaded with words 
or data -or b oth-call 
on Wang. 

You'll wonder how 
you ever managed 
without us. 

Wang has seven 
offices throughout the 
United Kingdom. 

Wang (UK) Limited, 
21 1-21 7 Lower Rich- 
mond Road, Richmond, 
Surrey TW9 4 LU, UK. 
(1)878-7821. 


{"Okay, Wang. 

I Show me your power. 


| Adefrwa 

jC„ 

| CountY 

j Tel.# 

■ Send to. War-! flJK) 

| LimU&a, 21 1-217 

I Loner fleftmond Hd.. 

ftchmond. Surrey 
| TW9 4UJ.UK. ^ 



The world 
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Fine 
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1 Bills ♦ i 
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WANG 


Xaking the world mars pradttctiVB. 
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INTERNATIONAL COMPANIES and FINANCE- ; . 


U.S. BROKERAGE HOUSES 


CAPITAL MARKETS 


When it pays to diversify 


BY DAVID lASCEUUg IN NEW YORK 


THE BOND market may lie in the market upsurge and what ft activities. It is one of Wall revenues five years from now,. 


ruins, the stock market may be 
going nowhere fast, interest 
rates may have gone through 


claimed to be its increased mar- Street's leading bond trading 


ket share. But it noted that com- 
missions on commodity futures 


houses and investment' bankers. 


It was 48 per cent in 1979. 

- A point which emerges. from 


the roof, and the commodity transacted rose sharply too. 


markets may be in turmoil. But 
Wall Street is doing very well, 
thank you. Without exception. 


Merrill’S figures -also suggest also evident elsewhere.' 


The fruits' of diversification earnings reports is that! 
from straight brokerage are ! 


Pacific 
Telephone 
reshapes 
bond issue 


Foreign DM sector again 


BY FRANCIS GHfUS 


to live with, indeed profit from, i EyStewart Fleming in NewYork 


— --o'--- — _--ckp — - «4ov yivvui cucn-uHc. o. . . - . i .... THE DOLLAR sector of the into the New York listed stock, points to 944- Sfbme issues fell 

that its profitability a menu- Hutton, best known as one of JjjJJ, ’• PACIFIC telephonf and Fmwbond market was the only ^ Gearhart Owen Indnstries, a more heavily, by up to': 2$ 
mg. Net earnings for 1979 were the largest retail brokers in the Mtore^thrir . PACOTC m^FHONE^ AND to toe . T - V ; ; 


all major Wall Street brokerage KLTr V l L S 
hmW rmnrtAd equivalent to 5.8 per cent of 


houses reported sharp gains in 
earnings for 1979, with toe 
biggest increases coming at the 
■ end of toe year when conditions 
were at their most chaotic. 

The reason, of course, is that 
these .houses are enjoying 
exceptionally large commissions 
from the high market turnover. 
The average number of shares 
traded on the New York Stock 
Exchange 'last year was 32m a 
day, a record and. 14 per cent up 
on 1978. And these commissions 


revenues, it said, up from 4.7 
per cent in 1978. At the same 
time it managed to bring its 
operating expenses down from 
toe equivalent of 92.5 per cent 
of revenues to 90.4 per cent. 

Bache Group, parent of Bache 
Halsey Stuart Shields, reported 
one of the biggest profit gains 
for the quarter— 1,000 per cent 
—attributing it to' the surge in 
■the market place and a 74 per 
cent gain in commodity bli- 


the largest retail brokers in the 
U.S., noted in its year end state- 
ment that it had recorded good 


business,'. . At Merrill Lynch, in- 1. TELEGRAPH, a subsidiary of 


_• „ .company that' provides! oil and. 'points. 

gas well ■ evaluation services. Prices of Swiss Franc foreign 

yesterday. Straight dollar bonds The bonds are convertible at bonds ' slipped -. yesterday - by 


have more than offset whatever ° ess * Bache has been convinced 


losses Wall Street incurred from 

the volatility of the markets 


for some time that whether or 
not equity prices take off, mar- 


themselves. But the health of ket voluore “ fo [ 8 shar P 
brokers' earnings is also a sign crease, and that brokerage 


that any backroom snarl-ups should prepare them- 

brought on by fast-moving ?? ,TCS t0 handle high turnover, 
markets in the nast arm hein? “ s current prediction is for an 


markets in the past are being 
overcome. Another reason is 
that brokerage houses owe . an 
increasing share of their earn- 


WALL STREET'S PROFITS 

in quarter ended Dee. Ziy 


1979 

1878 

Merrill Lynch ... 
Shearson Loeb 

29.6 

9.1 

4 Rhoades 

1L9 

3.2 

Paine Webber 

7.0 

0^ 

E- F. Hutton 

Dean Witter 

11A 

3.7 

Reynolds* 

4.7 

3.1 

Bache + 

12 

1.1 

First Boston 

7.6 

(4-3) 

* Quarter ended 

Nov. 

30. ' 

t Quarter ended 

Jan. 

31. 


revenues, with 37 per cent last * porate Borrower it tne ivew • _ , . v” . r ■ •• w r— * —• r-~ - 

year: It ™ also the second York bond market, has restruc- fioatm S ™ te . iwresenting a 

largest charge on revenues* ' tured this week’s planned moved up a little. The coupon mtum of 12-68 per cent based- 
Jrito 31 percent. ; SSOQip financing because of toe mi the -840m FRN to 1984 lor on toe ctanng^ pnee of Jhe- 

There were two' main sources j collapse 'in the market ; Williams and Glyns. was fixed 

of interest income: one. the witi, IwthI itj.' Dentscb e-Mark __ denominated out or.aw^ i 


in -moderate 


r a coi n ve r sion pro- turnover- Some prices, however, 
.68 per. . cent based- dropped by points on the day." 


There were two main sources collapsed the market ■; Williams and Glyns. was fixed ^-S^F^^Sto' 

of interest income: one the With bond prices again under yesterday at 17 A’, toe highest ^farther higher' yielding Ufi; dtfilar 

securities owned by toe bnger- pressme on Monday and yester^ ever oa a floating rate note. : ^SSig^S- dominated hStfumefits. , r - 

Dkere [ nciS Z S£ eph T ^ «“ The 15-year *25m convertible The terms:, toditoted on.toe 

their cus- tor Gearhart Finance NV, ; which recent and older issues .were new SwFtlOOm pubHc lsaie for 

^rwthTf ! if?™ is managed by S. Gl wirtuif ^ hl^discriminately. The OestenqJcbiscbe . Konttollhank 

totofliS i SfSSJJfS was Increased to $30m b«au£ Sf^r cent bond to 1995 for by Swiss Bank. CwporafionisHF 

ahsogiveS of strong demand before being Banque Francaise du Commerce, firm - that coupons areriSm* 

i v of p™ i 11 SeU tou,vestors today * priced at par, to bear 74 per Extekeur fell by If points to. fast This prude name is bavtog 
eainst ad- 1 Jn “ move is latest w * cent annoally. .. ftl* while the 74- per cent bond . to pay 5f for ten years at a price 

| i series of changes in plans by ^ ^ds are convertible to : 1985 tor Norway dropped 14 of.PaTv ' . ' 


out erf . Swiss Franc bonda- tiito 


■ age houses and two, toe high 
interest charges brokers can 
now levy on loans to their cus- 


approximate doubling of equity 
volume between now and 1985. 
The improved climate also 


couple of years has also given 
brokers an extra way of pro- 
tecting themselves against ad- 
verse changes in rates. . 

Last year brought a couple 
more mergers in this much 
shaken-up industry. Shearson 
took over Loeb Rhoades, a move 


day. Pacific Telephone has- cut 
its proposed 40-year bond issue 
from 8200m- * to 8100m and 


■tomers. ... The fast growth of; increased from $100m to 8200m 
interest rate futures in the last i the tranche of eiphr-vear note:! 


series of . changes in plans by 
corporations raising cash in the 
bond ■ markets, tending to con- 
firm predictions that "companies 
will have tq finance themselves 


results in its trading activities, which brought sharply increased . SStorit^recu^i^r^? 0 !^ 
and that inwstmpm hankinp earnings for the combined oner - 1 or Dy^rei. 


Surge in dollar FRN trading 


diversified activities hel Pf d P ne « *e industry's wwmm to a record. Mr. 


and that investment banking earnings for the combined oper - 1 t*SriSnto bemuse of 

, 1 arifth tiinnuh - nnt nmnrtHiiv lug.OD liieir oan&s Decause OI 


which have tended to be more 
steady and profitable than trad- 
ing in securities. 

Typical oF the trend was the 
earnings report of Merrill 
Lynch, the industry leader. Pro- 
fits for the full year were up by 
exactly two thirds to $118.7m. 
But the sharpest jump came 
after September 30. in the 
quarter which brought the 
Fed's October 6 economic pack^ 
age and near-chaotic stock mar- 
ket conditions. Earnings in that 
quarter rose by 227 per cent to 
a record S29.6m. 


atioh. though not reportedly. Jr “ 

weaker brethren, Firat Boston. George Shinn, chairman, said f 30 aSd^to JJaSTa 

to turn a heavy fourth quarter the investment in Crectit Suisse- i Sof such unSrSS 

loss in 1978 into a sizeable profit First Boston ‘continues to • Some money market ec 

last year. As a result First develop favourably and to be an f* fueled in toe ; mist& raised 

Boston's full year results encouragement for the future.” ; of a permanent shift in 


BY OUR EUROMARKETS STAFF 


Boston's 


final quarter fesuits. Mr. 
James Da v ant, chairman of the 


. Some money market econo- 
mists have raised the possibility 
of a permanent shift in the 


NEW ISSUES of floating rate .fixed rate dollar bond markets The increase in FlOfs aftmdd 
dollar notes (FRNs) could pos- and’toe hardening conditions on feature a rise in issufa by aoa- 
rihlv exceed toe volume -of syndicated credits; As-maistos bank borrowers frorn g oyerei gn 

P« id ^ bom>wers_rise._ a num- ■ -JS*Zg?*E&S&S± 


and . . quasi-sovereign. ; ' entities. 


showed a prom of MT^n. its Merril. Lynch noted the ned cSipany sSd foS : ot ■ D f,- ^ar' a^cordi^ to the latest ^ trSSrei^Sr ^ 

be« stnee ,ts record year at “ = Lon. its ^ ttS Lta. had [ JlSS-S -S? JSSm* ' ^ - *• ^Banit^ 


L Bnotnn'. , ^ insurance activities along with been good in January; first 

, ?S“I on fc ? was a 15 - 8 ver “ nt 6/181 quarter im- month of the newiy-combined 

a sign tuat higher brokerage provement in investment bank- company. However, the com- 

9 IATTA ire nnt prtr-nnnrtUln : — _ — _ -3 - ■ _ _ - _ 


development which would have 
far-reaching implications for a 
company ' such as AT and' T. 


bqr of those countries -which Last year, total nfm-!bsnk FRN 
are considered better quality issues just exceeded SIbn, up 
risks :by the banks, such as from $620m in 1978. U-QECD 


fees alone are not responsible ing revenues due to. a rise in pan y revealed on Monday that ' w ^ ich .J£ expecting to try to 
SLI Va iL5^!. etfi J rifie ? profits - maJ ?r underwritings bandied by it Sa S having to pare back some 


First Boston’s dependence on 
fees is well below average — 


its Merrill Lynch White Weld 
Capital Markets Group. Bache 


quarter rose Dy »/ per cent to about 20 per cent of revenues Group, which also' recently by the merger. -The merger was , ^ 2f i y wr " 1 ^ 1 MU,,u 
8 C* 001,6 S29-6m. against the 50 per cent common diversified into insurance, pre- also causing, high extra costs r toe Federal Resenre raised- this 

Memll reported that commis- elsewhere— suggesting that the dieted that its securities com- which would have a significant . dlsc ? UIIt P er 

sion revenues rose by 38 per company also earned consider- mission business would account negative impact on first quarter ** a $2 - 5 ^ n - 

cent in the a a arte r. re Sect me ablv mnn* from it« tv— in U.S. Treasury five-year note 


of its business to : reduce 
“operational problems f caused 


raise $5bn this year. • 

The Pacific Telephone issue 
will be the first serious test of 
the corporate bond market Since 


view. The volume of FRNs could 
reach $6bn. 

The two key factors. -behind 
this boom are the disarray In 


OECD, members, - is likely to "sovereign bbwrowers . switch 


switch to bond 'markets Jto 
“-avoid the higher costs in bank 
credit.” 


heavfly into toe FRN market, 
this figure could well exceed 
S2bn ; 


Swiss Bank issues first paper 


cent in toe quarter, reflecting ably more from its trading for less than 40 per cent of total earnings, Mr. Davant said. 


Kellogg profit 
tops forecast 

By Our Rnancial Staff 

KELLOGG, whose earnings are 


IU International net up slightly 


BY OUR FINANCIAL STAFF 

THE world-wide shipping, land contracts for liquefied natural 


U.S. Treasury five-year note 
issue yesterday. 

In the money markets, short- 
i term interest rates * have 
i remained firm with yields on 
■-Treasury bills soaring to new 
' highs at Monday's, regular bill 
! sale. The three-month -bill was 


BY JOHN WICKS IN ZURICH 


still lareelv derived from “it* m I industrial and utility sjas tutu; tanners oraerea oy 

m?r cent bold on toe US iSdt? ' com P 8n - v . IU Interna- Gotaas-Larsen. 

toea? cereals market : ona1 ’ earned 5681111 or $1 - 91 ^ Joh n- M - Seabrook. chair- 

profit for^ for 1979 with l’*™ continuing opera- man of IU. expects 1980 to be a 


BMS-.SFJ* 1 TO 


profit forecasts for 1979 with 


» aa. ta . f sa x 


$1 62.6m or 82.13 a share was 
12 per cent up on the year. The 


>65. 6m or $1.91 last time. 

• Last year. IU International 


previous forecast of *S2 10 a I hlved off Gotaas-Larsen. at that ably better and a further addi- 
share was in toe event ! 11111,1 shining subsidiary. In tion is expected from the 


share was in toe event outdated > suosioiary. in 

by the credit of 511.7m from the j 

ehanpp in ii Tc tax ctnwtim. returned a profit of $13.9m 

Rales 5 at *1 s^n c h nw „ 38 cents a share, against a 


. sold at an average return of . called sterilisation resenptions months paper 

. . „ . „ .i,,-.’.’ +v.„ J 13.7 per cent up from the pre- hitherto issued by the 'Con- 4fc -44 and 

contracts for liquefied natural cents a share in the year from v H n , H! P p W > r d of v» ner « nt 

? as (LNG) tankers ordered by foreign currency adjustments. ” 13 ^ p «^ ~ ~ • ~ 

G T'rS e 5' Seahrnok ',h«r Currency adjustments from month W1I at , record ,rf i 3 .629 . ' - E “T INTERN ATION 
n, fl ^«f J Tr h r iff J discontinued operations accoun- per cent compared with 13.013 ' * IlM 1 tnllHI Ivlli 

” very good fe^r." b Jed on pre- ted t for 

sent company forecasts. Operat- rents a share compared with , ^ or The list shows toe 200 latest international 1 

ing earnings should be consider- four cents in the quarter and i ° av yesreraay. ine t eaerai g^sts, p or further details of these or other bon 

ably better and a further addi- losses equal to 15 cents against I Re aerv * 1 52L ac, !E rJUSS second Monday of each month. . 

rirt* ic Avn.M>^ • ; reserves from the banking ______ 


THE Swiss National Bank - federation, but in this first respectively. ■ .7 

yesterday began inviting -sub- instance It is not being use<f to -The paper will -be discount- 
scrip tions for the first issue of ti^iten- liquidity as the "central able at the bank rate during the 
money market paper in its own ~ bank ” is also making swap last, three months of maturity, 

name: the issue -is expected to facilities available to the bank- It is also eligible for Lombard 

total SwFr lbn. ‘ .1 ing system. .. V. ; rate advances against coUateiral 

The paper replaces the : so- . : ft consists of six. nine and 12. and can be used -as . end- 

called sterilisation rescriptions months paper with coupons of- quarter financing collateral' at 

hitherto issued by toe 'Con- 4i; 44 and* 4| per cent, -rates set by the National Sank. 


FT INTERNATIONAL BOND SERVICE 


tion is expected from the five cents in the year, 
group's silver mine in Canada. Gotaas - Larsen Shipping 
Th net earnings total includes had an estimated net income of 


cents a share compared with ; For toe second consecutive 
four cents in the quarter and i f* yesterday, the Federal 

s tlts tsst 


The list shows toe 200 latest international' bond issues for which an adequate secondary market 
exists. For further details of these or other bonds see the complete list of Eurobond prices published 


on toe second Monday df each month. 


Closing prices on February. 26 


U.S. DOLLAR 
STRAIGHTS 


Chung* an • 

Inmd BW Offkr (toy wnk YMd 


Sales at SI 85bn show a eain of i ? r “ cems 8 anare - a- losses equal to two cents a $2m in toe j 

9 per cent a 8 1 loSs ai Wl.Sm or $1.28 a share, share against five cents in the December 31 last. 

— „ M The 1978 quarter carried a loss quarters and a loss .equal to 27 pares with a net 

Kellogg now earns some 25 of $53.1m from cancellation of cents against a gain of 30 previous year. 


Kellogg now earns some 25 
per cent of earnings from over- 
seas — including f Canada — and 
further good progress is ex- 
pected from this side of the' 
business'. 


82m in toe year ending ' 

December 31 last. This com- < AMERICAN 
pares with a net loss in the | f - c 

previous year. : (|UAK I tKUU 


BANK Of MONTREAL 


Earnings at home have been 
sluggish over the past few years, 
chiefly because of slower sales of 
breakfast cereals. But it is 
hoped that there- will be some 
recovery in the U.S. 


Arco signs oil deal with Dubai 


Fim quarter . 

Nat profits 

Nat par sharq 

DOME PETROLEUM 


62.64m 54.33m 


BY KATHLEEN BISHTAWl IN DUBAI 

IE RULER of Dubai, Sheikh operator, is in the middle of an 


Cummins stake 

Gulf and Western Industries 
has bought 513.000 common 
shares or 6.15 per cent of Cum- 
mins Engine. Reuter reports 


THE RULER of Dubai, Sheikh 
Rashid bin Said al Maktoum. 
has signed an oil concession 
agreement with a wholly-owned 
subsidiary of Atlantic Richfield 
(Arco). the U.S. independent oil 
company. 

A senior local official also 
disclosed that an oil discovery 
made in an offshore area held 


The agreement with Arco 


extensive drilling area for both calls for a minimum investment 
oil and gas. But the official df Sim on geophysical studies 


emphasised that it was “ nothing 
extraordinary." 

The new oil concession agree- 


and $5m. per well drilled. The 
concession agreement also 
requires that a well be drilled 


Year 

Revenue — 

Net profits 

Net par aha re' 

FOSTER WHEELER 


945.5m 627.3m 
181.7m 125.1m 


ment with Arco Dubai as the at least .by. the third year, and 


subsidiary extends 
years and covers 


thereafter one well per year up 


Fourth qu*rt*r 

Revenue 

Net profits ..: 

Net par ohare 


431m 421.1m 
11.96m 11 Jim 


from New York. The shares f by the Dubai Petroleum Com- 
were purchased for investment, pany, in which Continental Oil 
Gulf and Western stated. ! is the main shareholder and 


cent of Arco’s onshore area. 
The remaining 20 per cent is 
held by Sedco, the Houston oil 
and minerals corapany: 


per to five years, should the results I Re J“u e 


of the preliminary studies prove not profits !! 
encouraging. The studies are Not par sham 
expected to take between 18 ! husky oil 

months and two ‘years to 

complete. y Mr 


1.B5bn 1.49bn 


Net profits 47.92m 41.12m 



Announcing the new conces- , 5”” U8 R „-- 
sion, Mr.* Charles Totebusch, • Mr shore 
chief negotiator for Atlantic • 


1.05bn 773.0m- 
93.1m 66.2m 


Richfield said that the onshore ! KAWEB s 

area of Dubai was relatively 1 Fo,JrI * , R uai ? af 
unexplored and new exploration n evBIU io 
techniques and improved tech- Nat profit* ". , 
nology could yield better results Nat par aha™ .. 
than the previous conces- TMr 

siouarre„ which was the Dubai « 

Petroleum Company. Z " 

In another unrelated develop: Walter, kidde 

ment, a senior Dubai official 

announced that the Abu Dhabi roar 

National Oil Company had Rovonn* 

agreed to the construction ofa 

pipeline from Abu Dhabi to — p,r * ha - r -- 
DubaL The pipeline will feed t -Q EWS 
much needed gas. into Dubai’s 
aluminium smelter iind also to a . _ Fourth o«arw 


Revanua 

Nat profit* 

Nat par share ... 
Yosr 

Revenuo 

Nat profit* . ... 
Not par share ... 


Alcoa of Australia 10 89 GO 
Alax Howdan XW 9*2.91 30 

Aquiuiaa Can. 11*. 85 30 

Australian Res. 9\ 84... 30 

Avco O/S Cap. 10H, 87 40 

Banoficial Fin. 9\ 87 ... 100 
CECA Grad. Rata 12 88 100 
CECA11V30 . 50 

Canadian Pacific 9», 89 50 

Carter Hawley 9% 88 . SO. 
Comaleo inv. E: ICP, 91 40 

Contmtntal Grp. 86 100 
Dome Potrolaum 10 94 50 

Oamimon Bridge m 84 30 

EIB 11% 82 80 

Em 10*. 87 100 

ElB 10.15 39 100 

Ekprmfin 11^ 87 50 

Export Dv. Cpn. 9*. 84. 100 
Export Dv. Cpn. 9»« 84 190 

Finland 9V 89 100 

GTE Financ* 9\ 89 © 

GMAC SU 8 fl 100 

GMAC O/S Fin. 11 84 100 
Gould 1m. Fin. 9% 85.-.- 50 

ITT Antilles 94 89 75 

Kennacon Int. S*x 88... 100 

Manitoba 94 88 75 

Michefin 10 34 .125 

Nat. Dos. Tefacm. 94 86 100 
Now Brunswick 94 94 75 

Newfoundland 10 94 50 

Norgos Komm. 94 99... 100 

Norway 94 84 150 

Nova Scotia Pwr.-94 89 ■ BO 
Occidental fin. 104 84 50 

Orient Leaaing-94 88 .. 2S 
Penn wait O/S F. 94 84 26 

PepsiCo Cop. 84 84 ... 100 
Quebec Hydro 10 99 ... 75 


Soars Roebuck 9 82 *_ . ISO 


1332m 11.59m 


4015m 323.5m 
48.83m 40. Km 


Swtoll 94 89 100 

Sweden 94 89 100 

Sweden 94 86 200 

Sweden 94 84 100 

Uoilewi NV V* 87 .... TOO 
Warner-Lambert 9 8* ... 100 


774 774 —04 -24 14A6 
•70 72 0 -3 14.96 

1874 88 -04 -24 14.93 
834 844 —04 -1414.70 
. 744 754 -04 -04 16.37 
784c 784 T 04 -IV 1471 
574 854-04-341*^3' 
82 824 +04—54 15.16 

76 764 +04 —2 1457 

784 . 794 -04 -14 15.11 
774 774.-04 -24 14J7 
784- 794 +04 —24 14.83 
884 694 +04 -34 ISAS 
86*. 864 +04 +04 14.60 
804 814 -04 -34 15.27 
834 84 -04 -24 14J7 
734 744 -04 -34 14A1 
844 064 —04 -24 14A2 
544- 85\ +04 -2 14J8 
85 854 -04 r24 14^8 ' 
1754 774 +04 -54 14-75 
754 754 0 .-24 14.70 
784 794 -04 -1 14A2 
88V 894 -04 -14'14JB 
834 844 +04 0 14A8 
744 744 +04 —3 14.72 
764 78 .. 0 -24 15A9 
764 764 O -1444.28 
714 724 0 -4414.75 
81 814 +04 -1414.18 

714 714 -04 -14 14.64 
694 70 -04 —4 75.36 
7T. 73 +04 -44 T4.62 1 
854 854 -04 -14 14J6 ' 
754 764 -04 -34 14.79 
«3», 844 -04 -14 15.57 
804 814 +04 -04 1420 
83*« 83*1 +04 0 1520 

854 854 -04 -0*. 1428 • 
864 674 -04 -44 15-44 
894 904 -04 -141524 
76 784 0 -141424 

7B4 ,77 0 —14 14,40 

1804 814 -0*, -44 14.74 
854 86*, -04 -04 1427 
784 774 -04 -2414.48 
844: 844 0 -04 1329 


OTHER STRAIGHTS ■ lac mu 
Avco Fin. 104 88 CS . 26 

Bell Canada 104 86 CS ' 00 
Cr. Ponder 104 84 CS .30 
Ex. Dev. Cpn. 10 84 CS :50 
Fat Can. Inv. 10 8* CS 50 
Hudson Bay-104 89 CS -80' 
Quebec .104 86 CS SO 

R: Bk. Canada 10 86 CS 40 
R. Bk. Canada 10 94 CS '40 
Copenhagen 84 91 EUA . to 
M. Bk. Dnrak. 921 EUA . , 25 

SOFTS 84 89 EUA 40 

Algamene Bk. 84 8* FI 75 
Nad. Gaaunie 84 84 Fi. 50 
Ned Middbk. 84 84 FI.-75 
Norway 84 84 Fl .. TOO 

Norway 84 84 fi 100. 

Philips Lamps 84 84 Fl 75 
Air France 11 84 FFr ... 120 

.Euraiom 94 87 FFr 150- 

Ffnland 11 84 FFr 20 

finlead 114 89 FFr 70 

Gaz de France 11 84 FFr 150' 
IBM France 11*. 84 FFr 120 

Renault 94 85 FFr , 100 

- Samt-Gobaln 94 86 FFr 130 
Solvay at Cia 94 87 FFr 125 
-Total Oil 94 87 FFr' ... 150 - 
■ Cithsoro O/S 134 90 E...- - 50 

EIB 114 ?1 £ 25 

Finance for Irid. 13 91 E 15 
Fin. lor Ind. 124 89 E 30 
Gen. Etoc. Co. 124 88 E 90. 
Indonaaiai 84 91 KD\. 1 7 

Mi t«uhishi 74 84 KD . . ' "10 
Norges Kom. 7*, 89 KD 1Z 
Occidental 84 91 KO .. 7 

Afczo 94 87 LuxFr .... 500 

Euratom 8 87 LuxFr.. 500 

Euratom 94 88 LuxFr . . 500 

FiR 94 88 luaFr 600 

Volvo 94 87 LuxFr ... 600 


Issued -Bid -Oiler diywwelrYURI 
26 - 814 *1V +04 +04 16.08 

80 844 «4 -04 -2414 38 


864 87 +04 -04 1464 
874 884+04 -04 13.96 
88*. 874-04-041423 
814 814 -04 -2414-25 
824 834 +04 -14 14. 8S 
83 , 834 -04 -3414.20 
■ 734 734-04 -2414.47 
85^ 884 0 -1*r 9.37 
944 os** 0 : 0 : 1.72 
854 874 -04— 04 TO. 55 
824 334 -*04 .424:10.22 
834 » -04 -2410.58 
' 834 94 +04 — <F* KK18 
924 934 0 -1 TO^B 
924 *34 .0 “110^1 
924 934 —04.— 24-1067 
904 *14 -14 -6V13.8B 
r80 81 -04 -5414.19 

894 904 -«4 -54-1*03 
864 874. -14 -8 14,03 
894 904 -14 -54 13L53 
834 95' -04 -24 13J4 
834 544 -04 -38r14d» 
824 834 -04 -2413.96 
804 804 -04 -24 1*26 
754 794 -14 -* 14-15 
824 93V-04 -04TA85 
814 824 -04-0414.7* 
934 9*4 -04 -04 1*17 
884 574-04 -04 IS. 08 
894.004--04 -V. 1*87 
193 934 O 0 9.74 

1954 954 O - Of. B:7T 
1934 934 0 0 . :*52 

190»* 904 0 -• 0,: 9.66 

93 94 -04 -141051 

874 884 -14.-14 last 
894 1004 0 - 04 9-79 

-994 1004 O O^-l.TP 
884. 994 -04 -04 W.00 


FLOATING RAT* 
NOTES 


nor- Lambert 9 84 ... 100 844 844 0 -0»,13i 

Average price changes... On day -04.cn week -24 


Allied Irish Bk. 54 87 . 04 

Banco ,di Roma Int. 6 87 04 
Bank of Ireland 64 89... '104 


Spread Bid Offer C.dta C.cpn CLytd 


Bank of Tokyo 54 89 ... M4 
Barclays O/S Inv. 5 90 04 9S4 

Bergen Bk. A/S 6 89 *04 

. Bque. Indo Suez 54 89 04 874 
■Citicarp O/S F. 6 94 ... 104 984 

■ Citicorp O/S F. 83 540 894 

Citicorp. O/S' F. 84 40 - 994 

. Co-operativa 'Bk. 6 88... ' 04 974 

Creditanstalt 54". 91 §104' ; *74 

CNT 54 86.. ..I., m r ' 884 

.G2B 54 89.'. . 104 974 

- Jugobenke 8 89 04 924 

..Ind. Bank Japan 54 87- 04 964 

.'TCR Japan 54 88 04 964 

.'T£B Japan 54 83 04 ■ 36»* 

^tofrr. Hen'. O/S 54 9*.: *04 " 884 
’■^Midland, loitl. fin. 5 89 . 04 »4 
Nocionaf Fin 64 86 . . 0V-: *84 
Net. West. 64 34 ..... {04 884 

Nippon Credit 64 88 ... 04 . 964 
Nippon Credit 54 87 „ .104 974. 


Year 

Revenue 


2.28bn 1.88bn 


Net profits » 84.1m 88.72m 


DEUTSCHE MARK Chonge on . 

STRAIGHTS issued Bid Oftar day week Yield 

African Dev. Bk. 8 87.;. 100 964 964 -04 —04 8.72 


proposed new power plant which 1 
is to be built 00 the Emirate’s 1 Not ,“ aro " 
border with Abu Dhabi. veer 


Fourth quarter 


1.1 lbn 807.4m 


Aslan Dev. BK- 74 89... 100 
Barclays O'sea* 64 89 100 

BFCE-74 87 ; ;... . TOO 

BFCE 84 95 100 

BrealF 8 87 1BD 

CECA 7. 91 ISO 

Council of Eur. 74 -89... 100 


87 574 -04 - 3 9.31 

844 864 —04 —34 9.24 

94 944 -04 -34 8.87 


914 914 -r14 -44 9.19 
894 *4 —14 —34" 8J87 


IBM studies 
appeal ruling 


Year 

Revenue . ... 
Net profits 
Net per share 
MCA 


eo-ssm 44.06m Denmark 74 88 
5-14 3.32 Denmark 84 92 


4.07bn 3.46b r* 
208 58m 168.17m 
18. 19 14.47 


appeal ruuug j ^Fourth quarter 

ARM O NK — International \ |J« p”"®*"!"""-""”’--- 
. Business Machines is studying a I Year 

court's rejection of its request j 

to- remove toe presiding judge n« per share 

from toe IBM anti-trust case ^etrqfiqia c a na pa " " 

“to determine whether further • 

action would be appropriate.” | y w 


387.7m 332.8m 
44.44m 33 02m 


I.ZTbn 1.12bn 
178.7m 128.4m 


894 904 -14 -34" 9J97 
874 88 +04 -34 *.78 
884 894 0 —24 9.06 
334 94 -Oi, —24 9J2 
95 954 -04 -3 889 

914: 92 -P4 —3 8.91 


imerk 84 92 100 95 954 -04 -3 8 £9 

EEC V, 94 225 914- 92 -04 -3 8.91 

EIB 7*, 89 -200 904 914 ^“14 -34 8.96 

Finland Rep. ot 8 86. 150 944 954 —14 -34 9.08 

Kobe. City of 74 89... .• 150 . 84V 854 -2>i -5 7 , 9.52 

Neder. Gaaunie 8 86... 100 974 984 —CP, -2 8.44 

New Zealand. 74 87 ... 200 894 904 -04 —14 nan 

Nippon Tel, 81 T. 54 57 100 814 814 -04 -24 9JO 

Norges Komm. 74 91 ... 160. .904 9T4 - 04 -34 - 9.06 

Norway 64 84 200 904 914 —04 -14 9.00 

Norway 74'85 2SO 934 944 -74—34 9.03 

OKB G 87 40 864 874 0 -14 856 

OKB 74 89 100 ■ 894 904 -14 -3 8.9B 

World Bank 74 91 400 894 904 —14 —44 9.21 

World Bank 7V SO 250 *14 *24 -04 -24 9.13 

Average price changes... On day -04 oil week -34 


97», .984 2/7 154 
.984 884. 26/4 ^154. .”16.89 
87 974 21/S164 , 1638 

964 974 25/6,. .14,56 15JM 
98V 96413/8 T«4 >4.77 
964 '974 29/2 TA«1 , MJ7 
874 98 11/7 14,89. ,’16.03 
984 994 8/3 14.44 MJB 
994 994 23/5 IG.OfT 16.16 
994 994 29/2- ■;i4V : ""l4ja- 
974 974 15/5 15.06*15)43 
*74 984 14/3 -144 "■ 35,18 


*74 984 14/3 -144 "■ 35,18 
384 994 16/4 MK1*T1Ci32 
974 98 1/5 '1447 1438 

924.834 23/6 16. ■ 17.26 

964 97415/4 144 14JB 

964 974 13/6 14V 14.71 

36*j 964 7/6- .W.-J9 H,68 
984 98429/2 1181 "1401 
964 884 20/6 , Iff > 1fk21 
964 974 25/7 14.69.-16:16 
994 974.71/4 14^4-15.38 
964 974 .12/7 14. 44 '74,30 
974, 97?i 5/S 14.68 15.0* 


Royal Bk. Scot. SV 94...5WV 974 984 11/< 144 MJ& 


Soc. C. da Bqug. 6*1 87 04 
Sogonal 64 89 .....'... ...-§04 
Sweden 84 91 . .. f04 


Pi 87 04 964 964 3/4 134 1T.7S 
.......-§04' 964 96413/7 14.44 14*8 

:. . .. (04 984 954 18/4 14.44' 74S9 


TV Q Pwr. 9 9\ (O-lack) 04 t964 .974.24/5. 1SJ1 15JB1 


Williams 'ft Glyn 54 91 04 
Bq. E. d'AJg. 44.B9^F 04 


874 974 14/3 .13.. 1X33 
82 . 93 18/6 r -.9,69 r.7JQ 


Average price changes... On day 0 on week —04 
NVBTHBLE . V • _ Cnv.'Cmr. -Chg. ; 


Extract from Audited Accounts 31st December,1979. 


Share Capital and Reserves 
Subordinated Loans 
Deposits 
Total Assets 


1979 

£000 

22,058 

10,704 

452,958 

521,444 


1978 

£000 

19,707 

11,918 

435,051 

505,743 


Consolidated pre-tax profit 
Dividend paid (10%) 


6,665 

700 


6,737 

700 


IBM presumably could request i 5”^^ ; ";;;; ;;;;;;; UK 

a hearing before a ten. judge : Net per share • b.i 3 2 33 

Appeals Court or could appeal I raffRofifrai 

to toe Supreme Court. • 

IBM has sought the removal ■ s $ 

of U.S. District Judge David j ETSSi.. 

. Edelstein for being biased, but j Net par snare'!.!'"!'"]; 0.29 

toe , motion was declared ; Yew 

“ legally insufficient.” 146 ^ 

Judge Edetstein said he was 1 Net per ahare i.u 

pleased by the Appeal panel's i umc industries 
ruling. “ I shall continue to try Fourth quarter wtT 

this case' in the best way ■ I s 

know ” he added. He 'said he 

does not quarrel with- predic? Nm ^?lhare '!!!::!;!!!!! 4 o!S 
tions that both sides may rest yw 
their cases by June. [ 


SWISS FRANC 

straights' 


Chartga on • 

Issued Bid. Offer (toy weak Yield 


Argentina 54 89 80 

Aumar 5 89 60 

Auetrefia 34 83 SO 

Bergen. D'ty pf 44 91... 40 

BNDE 5 89 75 

BMW Overeeas 44 91... -1» 
Ceisse Nat. Tele. 44 89 100 

Canada 34 89 .... 7 . 300 

Copenhagen 44 91 80 

Council til Eui. 5 S3 ... 100 


88 894 -24 tB 7.W 

89 . 894 -24 -44 6-57" 

864" 874 -14 -3 5.48 

89 894 0 -34 6.08 

824 834 -14 -24 7.58 


884 “24 -3 


174.5m 146.4m EIB 44 91 
19.3m 13.6m EIB 4V 94 

1.14 0.80 E1ei_de Fn 


umc fMXJsryiES 

Fourth quarter 


Net per share 
Ye*r 

Revenue ...... 

Net profits 


The Panel did not consider ; Net per share 


A British bank wbfch specialises In rnedfuts terra kflding in all currencies 
Shareholder 

TbeHoogkre^ and Sbroigiraf Banking CorporatkMi 
Go mm e ixb ank A.G. Irving Timt Company 

The First riatkanlBaiikof Chicago Gnetft Lyonnais 

Banoo «fi Roma totematktnal Hokfing S A 


the merits of the Justice Depart- 1 ward foods 


ment’s 


nor of • IBM's i 


defence, but only the issue of i 

whether Judge Edelstein is 5*[*"*!* fi 

biased. The panel, however, • Ht \ p „ share'!! 
considered that -a settlement [ lOwwk* 

betweenr IBM and the Govern- • 

-•* uimiij • "® l profits - — 


s S Jutland Tele. 54 90 ... 60 

90.3m 83.8m Malaysia 5 89 SO 

4.01m 3.68m Nippon Tel. ft T- 44 89 100 

O.B 0.62 Nordic Bank 5 89 . 46 

Norges Komm. .4491 ... 100 

3W.4m 307.6m OKB 34 91 100 

13.81m 13.07m OKB 44 91 100 

2.30 2.22 Oslo. City of 44 91 ... 100. 

Shikoku El. Pwr. 44 89 100 

— — Spam 4 91 100 

.1979 1978 Siwweag 44 91 60 

Voewr-AlpinB 44 89 ....... 90 

301.7m 32.9m World Bank 44 69 WO 

« W«W Bank 44 89 1» 

,3^ World 8 anfe 44 91 100 


301.7m 322.9m 
t7.7m 9. tin 


300 

884 

80 

864 

100 

92 

100 

90 

100 

82 

100 

SO 

100 

814 

35 

894 

TOO 

87 

SO 

974 

80 

.85*, 

100 

89 

as 

MV 

100 

854 

100 

794 

100 

85 

100 . 

834 

100 

«b 

100 

8«4 

60 

88 

90 

90 


824 -04 —04 G.OS 
904 0 0 S.69 

83 — i4 -34 6J24-- 
80*1 -04 -3 S.74 


874 *-14 -3 


CONVERTIBLE ■ .Cnv.Cnv. Qm. ;■ 

BONDS - - dam price Bid Offer diqr. Pram 

AGA Akt’boleo 74. 89., .10/79 146 1174118 +04 -7-28 

AJinonrto 74 95 2/80 818 814 924 -04 7.18 

Alco Int fin. 94 94 . . 1/80 40 924 934 -tfr 

Aaahi Optioei;7 94^ .11/79 BOB. 804 814 +04 4.60 

Canon 64 94. .: 8/79 570 100 101 +1 2.43 

CibBJSeigy Q/s F.-4 84 8/79 «S 854 - 884 +04—2.72 
Credit Suisse 44 93 ,. 10/79 132S 1054 1074 -14 -3,76 
Deief Inc. 5**. 94 ..lj/79 1080- 90 91 +04 - 

Enserch Flo. 9«, 94 ; 7/5030.25 . 11041114 +04/ ^ 

LPC Intematnl. 8.89 ... 9/79 23 .X3 UP41214 0 -046 
Maiden ah a Elec 7 94. .12/79 210 .884 874 - 0 *, llto 
Mitsubishi Cp. 64 94. . .10/79 604 1124114: +14 8,13 
: N<1H»n Seiko 84 ,12/19 *38 1*84 984 +04 0.11 

Nitto Elec. Ind. 6 9*.. 7/79 735 89V 704 +0V 8^8 

.Tea bibs Cpn. 74 94 ..10/79' 1» 914 824 -IV -5.14 
Union Bk.' Swin. 5 83... ZOO 125 1014 1084 “1 r3A* 

Fuiitsu 5 84 DM 7/79 476 954 974 -T4 UMf 

K»n«i Elec. 4.84 DM... 4/73 123* 824 834 0 Stttt 

Tokyu Ld. Cp. 4 85 DM 4/79 «S3 f734 744. -IV ■ 33,16 

..Uny Co. 64 85 DM ...11/79 1071. 884 894 -04 304* 


IFi -! -34 5.73 — 


8S4 0 -34 8.19 


W 884 -24 -24 6.22 

90 904 -0*, -14 8.18 

914 924 —14 “64 5.T6 

1874 88 -14 -3 6.10 

884 884 -04 -24- 6JJ2.-, 


Average price changes... On .day -14 on week -3 


International Commercial Bank Limited 


rneiit “‘would be in the best ; HBt fa ,hirT.? 


interests of .all concerned." I tLuas. 

Of the ■ costs of toe case, it [ whitt aicsb 


9-10 Angel Court, Throgmorton Street, London EC2R 7HP 
Telephone 0I~€06 7222 Telex 88 73 29 Cables lneombank London EC2 


said that it knew of no other Rret quarter 


litigation involving so much i 


time and. expense. 

AP-DJ 


; Revenue 

J'Net profita 
i Net per *h*re .... 


YBI STRAIGHTS 
Australia 5.6 83 
Australia 84 88 

EIB 74 B3 

Finland 5.8 83 
Finland 8.8 88 ... 


Change on 

tosued Bid Oftor day ymk Y»id 


80 

864 

864 

+04 

-14 

1027 

20 

to 

83 

0 

-14 

9.70 

12 

884 

894 

-04 

-34 

8.57 

W 

86 

87 

•0 

-04 

10.17 

10 

81V 

824 

-0>4 

“24 

10.20 

a... 

Ori day 

0 on \ 

week. 

-14 



- f-Nn information available— previous day's pripL' . 

-■ t Only ona market maker supplied e pries. 

Straight Bonds: The yield Is die yield w redemption ot.tija 
mid-prrea: die a mount, issued Is in millions of ciiOwcy - 
unit* except for Yon bbnds where »T Is In ttimanr' 
Change on waak» Chonge over pries a week efedMr/ ' 
Fleeting Rees Notes; DenomiAated ln dollars -unleed'oVut-' 
ufiSB inffibBttd. Coupon -shown is. mimmunx. ^dttiKIita 
. - ndbn coupon becomes effective. ' Spread -Margl'iTAbcFn 
six-mortth offered rate (t threa-month;' §.ibove '.I*s*? 
rata)' for U.S. dollars. C.cpn **Tha current coupo"-' 

■ C.yld— Jh* current yield. . „• - 

■Convertible \ftonde: Denora Inured in: doiiere unlast ■ttdiif' 
wise indicated. Chg. day = Change jjrr day. -Cpv . &»» 
first dait 'for conversion into, shares. ,Cnv^pd« 3 ’ . 
Nominal, amount of bond par iharo 
cunency pf. share- at eenWetom^ rate Aired 
Premw-Pereentage premium of th«-cutrent'ellaaivrtifK»- 
of acquiring, ah aies we'die-boM over, dre-mod va ] ™* * ^ " 

price Qfrthe: shared. T: 
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INTNI.. COMPANIES and FINANCE 


Buoyant credit demand lifts HSBC 




BY ANTHONY ROWLEY IN HONG KONG 
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THE Hongkong and Shanghai 
Banking Corporation (HSBC) 
yesterday announced group 
consolidated net profits of 
:TK*l.on»n (U-S.*203m) for 
97a. an increase of 39 per cent 
The result was very close to 
•'-.e stock market's expectations, 
5 analysts bad widely predicted 
:? maintenance of profits 
- Tnwth in the second half simi- 
lar to the 37 per cent recorded 
-at the interim stage. 

Last year's increase took place 
against a background of ex- 
ceptionally buoyant credit 
demand in Hong Kong, reflect- 
ing a continuing high level of 
industrial activity, a property 
boom and heavy consumer 
spending. Sir Philip Haddon- 


Saf marine 
well ahead 
at midway 

By Jim Jones in Johannesburg 

SOUTH AFRICAN Marine Cor- 
poration (Saf marine), the nat- 
ional carrier, has benefited from 
earlier capital expenditure on 
containerisation during the six 
months to December 31, 1979. 
With better freight rates on 
higher bulk trade demand, pre- 
tax interim profits rose to R 20 m 
($24-7m), compared with R7ra 
in the corresponding period of 
1978, and R23m for the year to 
Jane 30, 1979. The latest profits 
included R5.2m from the sale 
of a tanker. 

During fiscal 1979, Saf- 
marine’s profits suffered from a 
relatively heavy interest bill. 
Sut interest payments are ex- 
acted to fall, at least tempor- 
arily. as the group’s recent 
2Fm rights issue is applied to 
«duee near-term borrowings, 
'his could be a short-term gain 
; management has earmarked 
inds from the rights issue, for 
^.vestment in new bulk carriers. 

First-half turnover rose to 
'HEttra ($226m) compared with 
R145m in the corresponding 
period of 1978 and RS13m in 
the year to June 30, 1979. 

On its increased share capital, 
Saf marine has raised first-half 
earnings per share from 17.5 
cents to 31 cents. In fiscal 1979. 
earnings came to 47.7 cents per 
share and a dividend of 17 
cents was paid. 

Second-half 

recovery 

atSAAN 

. By Our Johannesburg 
Correspondent 

AFTER a first-half profit set - 1 
back. South African Associated 
Newspapers <SAAN) — the pub- ■. 
lisher of the Rand Daily Mail, 
Financial Mail, and Sunday f 
Times— has announced a 35.3 
per cent operating profit 
advance to R-L51m ($4, 96m) for 
the year to December 31, 1979, 
compared with R3:33m for 1978. I 
The improved results are almost 
entirely due to higher advertis - 1 
jng volumes and revenues. 

For the first time in some , 
years, the management is con- ; 
fident of better earnings. 
Further, increases axe expected 
in newsprint and distribution 
costs, but this should be more : 
than offset by better advertising 
revenues. 

f’-rnings per share came to 
’ •'7 T Vs. ngnlnsf 125 cents 30d 
” ■ , de i, d“ tolling 45 cents corn- 
'd ”ith 38 cents have been 
'•»red. 

Kyoto Ceramic 
placement 

. KYOTO — Kyoto Ceramic, the 
Japanese electronic components 
manufacturer, is to issue 4m 
new shares in the form of 
American depositary receipts in 
the U.S. and other overseas 
markets through public place- 
ment with payment to be made 
in late April. 

One American depositary 
share equals two common 
stocks, and the issue price has 
yet to be decided, Kyoto 
Ceramic said yesterday. 

The company also said that 
it plans a two for 10 scrip issue, 
raising its capital from Y3bn 
to YS.8bn ($15.3m). 

Reuter 


Cave,, financial secretary is 
widely expected to unveil a 
generally deflationary budget 
today however, and possibly to 
introduce new measures de- 
signed to curb bank lending. 

In anticipation of some slow- 
down in the economy, and con- 
sequently in bank lending, this 
year, the directors of HSBC 
warned that they did not expect 
the group to maintain the rate 
of profit growth seen over the 
past few years. 

A final dividend of 50 cents 
a share is being recommended 
for 1979. against 40 cents the 
previous year, making a total 
of 74 cents against 53 cents. A 
three-for-.fi ve scrip issue is pro- 
posed. The bank said that it 


expected to pay a final dividend 
this year of not less than 
47 cents on the expanded 
capital. 

HSBC and its majority-owned 
subsidiary, the Hang Seng 
Bank, account for around one- 
fifth of the total capitalisation 
of Hong Kong's stock exchanges, 
and the lack of any real sur- 
prise in today’s figures from tho 
bank is likely to result in a 
continued weak trend in the 
market pending the budget, and 
while expectations linger of a 
further rise in interest rates to 
offset renewed capital outflows 
and a marked weakening of the 
Hong Kong dollar. 

Michael iaffcrtv adds: Despite 
the fuss in the U.S. about the 


Hongkong and Shanghai’s 
accounting and disclosure poli- 
cies, yesterday’s announcement 
provides no indication that the 
bank is prepared to depart from 
past practices in its published 
accounts. The figures reported 
above are arrived at after 
making transfers to secret 
"inner" reserves. Acocrdingly. 
it is not passible to tell whetner 
the reported profit increase is 
an accurate reflection of results 
over the year. 

Hongkong and Shanghai 
could, however, be affected by 
proposed IJ.S. accounting and 
disclosure rules for foreign bank 
holding companies recently 
issued by the Federal Reserve 
Board. 


AGF plans rights 
issue to attract 
private capital 


BY TERRY DOD5WORTH IN PARIS 


Akzo returns to dividend list 


ANOTHER STEP towards 
attracting private capital into 
France's nationalised sector is 
expected shortly from Assur- 
ances Generates de France, one 
of the country's largest insur- 
ance companies. 

Like Societe GtfnOrale. one of 
pie big three state banks. AGF 
is planning a rights issue to 
which the Government is not 
expected to subscribe. This 
procedure, which will raise some 
FFr 7Dm (S17.5m) through a 
one-for-ten issue of 100,000 new 
shares, is designed to bring stock 
market finance into the company 
and reduce future pressure on 
Government funds. 


AGF, like the banks, has 
already seen some dilution of 
Us state holding since the 1973 
law. which gave companies the 
right to distribute shares to their 
employees. 

Further projects to raise 
private capital are expected 
later this year from the other 
big banks, although they may 
not all seek straightforward in- 
jections of equity. Other more 
profitable companies in the state 
sector, such as some of the aero- 
space groups, may also be in- 
duced to seek similar funding 
during their expansion pro- 
grammes over the next few 
years. 


BY CHARLES BATCHELOR IN AMSTERDAM 


AKZO, the Dutch chemicals 
fibres group, yesterday 
announced that it bas achieved 
its target of net profit exceeding 
FI 200m ($103m) in 1979. It 
plans to pay a final dividend for 
the first time in five years. 

Net income was boosted by 
incidental factors, such as stock 
profits and the company’s tax 
position, but Akzo also reported 
a strong improvement in 
earnings from chemical products 
and coatings. Earnings also 
rallied in the Netherlands, where 
for some time the company has 
performed less well than abroad. 

Akzo made a provisional net 
profit after extraordinary items 
of FI 228m (SI 17m), compared 
with profits of only FI 24m in 
1978. Sales rose by 13 per cent 
to F) 12bn ( ?6-2bn ) on a com- 
bination of increased shipments 
and higher sales prices. It will 
ask shareholders to approve a 
final dividend of FI 1.40 per 


FI 20 nominal share, making a 
total for the year of FI 2.4(1. 
Akzo last paid a dividend of 
FI 4 in 1974. 

The result was in line with 
the forecast made by the board 
in November. The improvement 
in chemical products and coat- 
ings earnings was largely due 
to higher shipments and the 
better use of capacity. Opera- 
tions in the Netherlands showed 
a profit after the significant loss 
of the previous year. Akzo paid 
□0 tax on its domestic profits. 

Stock profits amounted to 
FI 120m, though not all of this 
can he considered as extra 
profit, since for some products 
Akzo was unable to raise selling 
prices sufficiently to recoup the 
higher raw-material prices, it 
said. 

Net profit before extra- 
ordinary items rose to FI 2S5m 
from FI 49m. Extraordinary 
losses, primarily provisions for 


the streamlining of the com- : 
pany's activities, mainly in the i 
fibres division, amounted to I 
FI 57m compared with FI 25m. 

Net profit per share rose to ■ 
FI 9.63 from FI 1.66 before ■' 
extraordinary items- After those ; 
items, profit rose to FI 7.70 from i 
FI 0.S2. j 

Sales rose in all of the com- 
pany's three divisions. Man- ; 
made fibres sales rose by 8 per . 
cent to FI 3.85bn, while chemi- j 
cal products and coating sales , 
rose 19 per cent to FI 4.7bn. , 
RnTh sectors saw sales fall • 
sliahfly in 1978. Sales of phnr- ; 
niaceuticats. consumer and 
other products rose id per cent 
to FI 3.6bn. Intra-group deli- 
veries. which are not counted . 
in overall sales, amounted to a , 
practically unchanged F] 120m. 1 

The company's workforce fell 
by a further 200 during the 
year to 83.000. 


Telecommunications deal 
for Olivetti and Matra 

BY PAUL BETTS IN ROME 

OLIVETTI, the leading Italian than Ll.SMlbn ($2-21bn) last 
electronics and office equipment year. Olivetti is also expected 
group, has signed a major "rnanu- to carry through a further major 
factoring agreement in the capital increase this year after 
telecommunications sector with the recent operations which 
the Matra company of France. lifted the company's share 
The Italian group said yestc-r- capital to L200bn. 

day that the agreement en- — 

visaged joint production by the 
two companies oi automatic 
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Sapporo hit by cost increases 


BY YOKO SHIBATA IN TOKYO 

SAPPORO BREWERIES. | 
Japan’s second largest brewery 1 
suffered a 36.9 per ceot fall in I 
operating profits to Y4.46bn 1 
($l?.0ai/ for the year to Decern- 1 
her 1979, due to a slowdown in 1 
beer demand and cost rises. Net 1 
profits dropped by 11.4 per cent 1 
to Y3.12bn, on sales of 1 
Y251.28bn (SI. 011m) up 2 per 
cent on a year earlier. Profits : 
per share slipped back to YU.54 
from Y13.52. : 

The Japanese brewery induv 1 
try had enjoyed a rapid growth 1 
in demand in recent years. Ship- j 
ments of beer went up by 13 i 
per cent in 1977, and by 7 per i 
cent in 1978 but hit a ceiling in 
1979, and rose by only 1 per 
cent with Sapporo itself ship- 


ping 0.6 per cent less. 

The slowdown in demand for 
beer was agcrs'vated by cool 
weather la.it summer. Sales of 
soft drinks, -c-counting for 6 
ner cent of total turnover, were 
2 per cent lower, due lo boib 
the coo! weather, and heavy 
co^rietition in the industry. 

The sharp fall in operating 
profits was chiefly attributed to 
Y2.4bn worth of cost increases. 
Sapporo has lifted its consump- 
tion of domestic wheat and 
barley from 14 per cent to 24 
per cent following government 
encouragement to farmers to 
switch from rice growing. 
Domestic barley costs 3.5 times 
as mneb as imports, however, 
and with the yen’s depreciation 


making imports expensive as 
well, profits were squeezed. 

For the current fiscal year 
ending December, earnings will 
depend on when, and by bow 
much, the company can mark up 
beer . prices. Both Sapporo 
and another brewer Asa hi, have 
to wait for the decision of 
Kirin Brewery which has more 
than 60 per cent of the market 

The three companies are 
planning to raise beer prices in 
late March or April and if the 
increase goes through, Sapporo 
expects to maintain earnings at 
the 1979 level. 

The company has postponed 
a Y1.5 commemorative dividend 
for the 30th anniversary of its 
founding. 


KLK chairman forecasts record year 


BY OUR KUALA LUMPUR CORRESPONDENT 


KUALA LUMPUR KEPONG. 
Malaysia's fourth largest planta- 
tion group, is expected to enjoy 
another record year of profits, 
Senator Lee Loy Seng, the 
chairman, said in the annual 
report. 

The group, which has 87,000 
acres of palm oil and rubber, 
can expect higher yields from 
its palm oil estates, many of 
which will be reaching peak pro- 
duction in the next few years. 
Rubber production is also 
expected to increase as new 
areas, under replanted high 


yield clones, come under 
tapping. 

Currently, KLK's; planted 
acreage is divided as to 42 per 
cent for rubber and 58 per cent 
for palm oil, and out of this. 27 
per cent of the rubber and 10 
per cent of the palm oil are 
immature. 

Commodity prices. parti- 
cularly for rubber, are much 
higher than last year, but 
Senator Lee cautioned that the 
sluggish economic growth in the 
industrialised countries, and 
political conflicts in other coun- 


tries, may adversely affect 
prices. 

Senator Lee said that the 
group was planning lo build a 
palm oil refinery at Pasir 
Gudnng part in Joftore to pro- 
cess the vast amount of palm oil 
that is being produced by its 
estates in the state. 

During the last financial year, 
ended in September 1979. KLK 
increased its pre-tax profits by 
32 per cent to 60.4m ringgit 
(U.S.$28m). It is paying a final 
dividend of 15 per cent, bring- 
ing the total to 25 per cent. 


long distance transmission 
equipment for use by inter- 
national postal services. The 
jointly produced new equipment 
is expected tn be launched on 
the market next year. 

The cuDipany, which is 
expected to report an operating 
profit for 1979, saw its con- 
solidated group sales total more 

TNT boosts 
first-half 
profits 80 % 

By James Forth in Sydney 
THOMAS NATIONWIDE Trans- 
port, the international transport 
group, boosted net first-half 
profits by 80.5 per cent, from 
ASll.om to A$20.8m 
<US*22.SSm). The result is only 
A$2.5m short of the figure 
earned for 1978-79. and TNT 
directors said yesterday that 
they expect a significant rise in 1 
profits for the full year. TNT \ 
had previously reported a profits . 
increase of 90 per cent for the \ 
fim quarter. 

The result equalled earnings 
of 28.5 cents a share compared ! 
with 15.6 cents a year earlier 
and provides ample cover for 
the interim dividend of 6 cents 
a share, up from 5 cents last 
year. The result was achieved 
on a sales increase of 30 per 
cent, from A$302m to A$393m. 

The directors said the profits 
increase was broadly based, 
coming from most areas of 
operations. 

The result included equity 
profits of certain associated 
companies, mainly Eulkships 
Ltd. and Trans Ocean Leasing. 
The investment in the airline, 
transport and television group 
Ansett Transport Industries and 
shipping group McHwroith 
McEacharn were included only 
on a dividends-received basis. 

TNT lifted its holding in 
Ansett from 13.9 per cent to 22.fi 
per cent, and has made n bid 
to increase its stake to 50 per 
cent. The other 50 per cent is 
already owned by the Inter- 
national Press Group, The News 
Corporation. The stake in 
Mcllwraith was raised during 
the period from 15.8 per cent 
to 44.2 per cent. 
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Growth slows at Hongkong Telephone 


BY OUR HONG KONG CORRESPONDENT 


This advertisement is neither an offer to self nor a solicitation of on offer to boy these securities, 
but appears as a matter of record only. 


HONGKONG TELEPHONE 
Company has announced net 
profits of HK$22B3m (US$46m) 
for 1979 — an 18 per cent in- 
crease over the previous year 
and somewhat below the order 
of increase shown over the past 
few years. 

The rate of profits growth 
slowed down in the second half 
of last year as rising operating 
costs offset the benefits of an 
increase in call charges. The 


net profit figure is before 
transfers made under the official 
“ scheme of control " in accord- 
ance with which the utility is 
constituted. 

A final dividend of HK$1 per 
share is being recommended, an 
effective increase of 10 per cent 
after adjusting for last year’s 
one for ten scrip issue. This 
mak es a total for the year of 
HK$1.50 per share, compared 
with an adjusted HK31.36 


A further scrip issue of 3-for- 
20 is being recommended, and 
the Board expects to increase 
dividends in line with the 
expanded capital this year. The 
company’s turnover rose by 22 
per cent to HK$1.14bn 
<US$229mJ last year. 

• The Hongkong and China 
Gas rights issue is expected to 
raise HK$89m and not HK$31m 
as reported last week. 



r enting rivals bid for rubber companies 
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BY WONG SULONG IN KUALA LUMPUR 


GENTING BERHAD, the Malay- 
sian casino and hotel group, has 
entered the bid arena for the 
three rubber companies con- 
trolled by the Hong Kong-based 
Kadoorie family with a cash 
offer worth some 180m ringgit 
(U.S-$82.4m). ^ 

Genting's offer for the three- 
companies . is in each case 
10 Hong Kong cents higher than 
the offer made by Malaysian 
property tycoon, Tan Sri Lee 
Yan Llan. • . - 

Malaysian . financial circles 
feel the Genting bid is likely 
. to succeed as all the interested 
parties have given their 
approval- , 

The Genting offer, through 
its wholly-owned subsidiary 
Asiatic Development, is HK$9.9 - 
per share for Rubber Trust, 
HK$6.1 for Amalgamated 
Rubber Estate, and HK312.1 for 
Shanghai K el an tan Estate. 

Genting said the amounts; it 
is offering are about equal to 
estimated net asset value for 
each of the independently held 
•rubber companies’ shares. 


Rubber Trust holds about 41 
per cent of Amalgamated which; 
in turn, holds 25 per cent of the 
former. Rubber Trust also has 
45 per cent of Shanghai 
Kelantan. Under the scheme of 
arrangement ‘ to. effect the 
Genting acquisition, these inter- 
locking holdings will- be 
cancelled. 

. At the year-end — September 
1978— the net asset value of 
Rubber Trust was HK$&23, 
Amalgamated BK S5.2 2, and 
Shanghai Kelantan HK$10.69. 

Genting -.told the . Kuala 
Lumpur Stock Exchange it had 
received the consent . of the 
influential Malaysian Foreign 
Investment Committee to go 
ahead with the bid and has 
lined up the necessary finance. 

The directors of the. three 
rubber companies and their 
financial advisers, Schroders 
and Chartered, have said that 
the offer was fair and reason- 
able and that they would recom- 
mend that their shareholders 
vote for the proposals. , 
The Genting bid created a. 


major surprise in the market as 
it was originally thought Tan 
Sri Lee would succeed. There 
was not comment from him but 
be is not expected to make a 
counter-offer. 

Genting's . chairman. Tan Sri 
Lim Goh Tong, is understood to 
have bad discussions with Tan 
Sri Lee about the situation 
before coming into the picture. 

Tan Sri Lee was believed to 
be having difficulties in raising 
the necessary funds and it was 
then that Genting was 
approached. 

Wardiey has withdrawn as 
Tan Sri Lee’s financial adviser 
and is now acting for Genting. 

Unlike Genting, Tan Sri Lee, 
who is in his 70s. has also upset 
the Malaysian authorities by 
failing to get approval for his 
bid from the Foreign Invest- 
ment .Committee. Instead, he 
formed ' a Malaysian-incor- 
porated company.’ 

Genting operates a highly 
. profitable casino In Genting 
Highlands. 30 miles from 
Kuala Lumpur. Conscious of its 


dubious image in a Moslem 
country, it has been actively 
looking to diversify 

Three years ago, it made an 
offer for Golden Hope Planta- 
tions, but the offer was 
frustrated by Harrisons and 
Crosfield, which merged the 
plantation company with two 
others to form Harrisons 
Malaysan Estates. 

The three Kadoorie rubber 
companies have been the 
subject of Malaysian acquisition 
Interest since November 1978, 
when Highlands and Lowlands 
made an unsuccessful offer. 

Highlands and Lowlands came 
back with a higher offer last 
August, but later withdrew, 
apparently because of differ- 
ences within its board over the 
price. 

The three Kadoorie-controlled 
companies between them own 
. 33.700 acres of rubber and palm 
oil estates, some „ of which 
have real estate development 
potential which both Tan Sri 
Lee and Genting are obviously 
interested in exploiting. 
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AFTER THE recent slide. Wall 
Street 'moved indecisively in 
active early dealings and pre- 
sented a mixed appearance at 
midsession. 

Dealers said investors were 
continuing to act cautiously amid 
speculation about possible Gov- 
ernment imposition of economic 
controls to combat inflation. 

The Dow Jones Industrial 
Average, down about 25 points 
over the past five trading days, 
managed a marginal improve* 
meat of 0JL7 at 859.98 at I p.m. 
yesterday. • - The- NYSE All 
Common Index, however, was 4 
cents easier at 564.75, while 
declines led gains by a four-to- 
tbree ratio. Turnover increased 
to 2856m shares from Monday's 

I p.m. figure of 26.2fim.. 

Treasury Secretary G. William 

Miller said the Carter Adminis- 
tration is firmly against manda- 
tory wage and price controls, 
but refused to extend that 
opposition to credit controls. 

The market has been p ulling 
bade for more than a week fol- 
lowing bad news on January 
wholesale and consumer prices. 
Analysts say investors have been 
taking profits and moving to the 
sidelines to await developments. 

Several Oils that were hard bit 
on- Monday recovered some lost 
ground. Volume leader Texaco 
put on } to S39J, Gulf Oil ft to 
$50} and Mobil } to $75}. 

McMoran (HI and Gas added 

II at $51} on reporting a Gulf of 
Mexico gas find off Lousiana. 
Among partners in the find, 
Natomas rose 1} to $44} ex-divi- 
dend and Getty Oil 1} to $89.' 
but Tenneco slipped i to $41} 
and Trans co | to $43}. 
while Freeport Minerals were 
unchanged at $65}. 

Burlington Northern forecast 
a good year in 1980 and rose } 
to S71J. 

E-Systems lost 1} to $39}. It 
has failed to offer 650,000 Com- 
mon shares. Pharmaceuticals 
weakened. Pfixer lost $1 to $34}, 
Smlthkline } to $53} and Johnson 

Closing prices for North 

America were not available 
for this edition. 


-and Johnson 1 to $69}. 

THE AMERICAN S.E. Market 
Value Index picked up 1.18 to 
295.00 at 1 pm. Volume; 3.15m 
shares (3.14m). 

- Canada 

Shares displayed a firmer 
inclination at mid-day after 
another active trade. The Toronto 
Composite Index gained 3.9 to 
5. 122.9 at noon, while Golds rose 
36.7 to 3,3690, Oil and Gas 14.6 
to 4.904.7, Metals and Minerals 
3.6 to 2535.0 and Papers 1.63 to 
201.76. 

Tokyo 

The market put on another 
generally easier performance, 
although turnover remained very 
heavy, partly due to some 
investor buying on hopes of a 
rise in stock prices over the 
next month. Energy issues 
scored some good gains against 
the general market trend, while 
elsewhere, a number of “cheap” 
and speculative issues improved, 
but recently favoured Steels and 
Shipbuildings mostly declined bn 
profit-taking. 

The Nikkei-Dow Jones Average 
lost 11.86 more to 6,739.43, while 
declines on the First Market 
section outnumbered rises by 
441 to 192. Share volume came 
to 730m, almost matching the 
previous day’s 740m. 

Nippon Oil Y43 to Y988, 
Sumitomo Coal Y27 to Y339, 
Kajima Y14 to Y299 and Tokyo 
Sanyo Y21 to Y57S. Motors also 
provided bright spots, Yamaha 
adding Y25 at YB65 and Nissan 
Motor Y6 at Y723. 

Notably weaker issues included 
Marudai, down Y48 at Y561, 
Makha, Y40 off at Y1.060. Canon, 
Y12 lower at YB28, and Mitsui 
Real Estate, Y9 cheaper at 
Y510. 

KawashaM Steel shed Y3 to 
Y143, Sumitomo Metal Y2 to 
Y165, Mitsui Engineering Y3 to 
Y193 and Isbikawaj ima-Harima 
Y4 to Y164. 

Paris 

Prices weakened across the 
board in light volume, the CAC 
General Index falling 2.0 to 111.1. 


Observers on the trading floor 
said rising intCFest'rates-both at 
home and abroad were at the 
root of the market’s weakness. 
The poor overnight performance 
on Wall Street also depressed 
sentiment, as weir as expecta- 
tions that the French retail price 
index for January, due to' be 
released today, will show a -rise 
of as much as 2 per cent from 
its December leveL 
- Portfolios, Electricals . and 
Metals suffered the- heaviest 
losses in the French section,., 
where there were only 28 rising 
Issues to 165 falls. 

■ Of the few stocks which rose, 
Esso gained FFr 13 to FFr 374/ 
Galeries Lafayette* FFr 4.5 to 
FFr 1465 and Poclain FFr 95 to 
FEr 2635. 

Germany 

Stories mainly retreated in 
fairly active trading in what 
brokers said was partly, a tech- 
nical -reaction to the market’s 
recent advance, but also influ- 
enced -by the fresh overnight 
Wall Street setback. The -Com- 
merzbank index declined 11.7 to 
737.5. 

■ Market observers noted, how- 
ever, that tbe downtrend on the 
Bourse bottomed 'out late in the 
session. helped by some renewed 
foreign buying. 

Commerzbank lost DM S.60 and 
Deutsche Bank DM 2.70, while 
Daintier fell DM 6 In Motors. 
Siemens DM 3 in Electricals and 
Thyssen DM 2.40 in Steels. - 
Among Stores. Neckennann, 
the high-flyer of the past few 
sessions, fell DM 850. while 
Karstadt receded DM 650. 

In contrast. Unde rose DM 650 
in Machine Manufacturers, while 
Electricals issue Brown Boveri, . 
in a thin market, moved- ahead 
DM 9 more. 

Public. Authority Bonds ' 
recorded further falls ranging to 
DM 1. The Regulating Authori- 
ties bought a nominal DM 91.1m 
of paper after buying DM. 42.6m 
on Monday. Mark Foreign Loans 
eased afresh. 

Hong Kong 

. Shares mainly relinquished - 


more ground. In' ' moderate 
activity, further depress by 
thb January trade deficit* which 
exceeded HK$lbn, and~by- .vnh‘ 
certainty over interest rates-and 
today’s Budget 

■ - Most fans were sustained lh 
the morning with the market 
trading within a narrow range 
for the -Test of the day. The Hang 
Seng index ‘ ended 751 lower at 
89459. - 

= Hongkong Bank .lost 20 emits 
to HKS22J.0. JariUhe Matfeesm 
. 30- cents-, to- HKS1750;.- . China . 
light 30 cents to BK319.80. 

. Hopewell 30. cents to HKS9.70 ; 
and SHK Properties 30 'cen^ p) 

' HK51S.00. Hang. Seng «6k, 
however, put on another HKS1; 
to IIKS135, still helped by; '4* 
•results. ' ..-‘V : 

-Australia 

Markets sustained a- further - 
widespread setback .on interest 
-rate -worries following . heavy 
selling in' London of. Australian 
issues. The Sydney AU Ordinarier 
index receded 8-52 to 859.1T and ; 
the- Metals and Minerals index 
6059 to -5,691.01. 

Coal and. AlUed fell 40 cents . 
to A^.40 after reporting lower 1 
half-year profits. 

Utah ’-dipped 10. cents to 
A$4J20, Peko-Walbend 50 cents : 
to AS350, Queensland Mines 30 
cents to A96.40. Ashton Miring 
15 'cents to A$2.90, North Brokw 
Hill 2S c exits to A$3.30. and 
Repison. Tin 60 Dents to ASELSa. 

However, CRA rallied ■ 10 cents 
to A$SL90. and BHP 5 centsito 
AS12S5. 

Among Oils, Central fteffle 
shed AS1 to AS43, Southern 
Pacific 50 cents to A$1550 and 
Weeks Petroleum 40 cents to 
A$7J0.. 

Bank bf New South Wales fell 
12 cents to AS2.98 and .ANZ : 
Banking -19 cents to A$451->_.: . 

Johannesburg 

Gold shares tended to harden 
In active trading as the BuDfon . 
price : improved in London. 
Durban Deep gained 150 cents’ to : 
R34.00, President Brand 50 cents 
to K3950 and FS Geduld R4. to 
R58. ‘ 



- — — ; — Spanish prices* 
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Individual arabsngfts snO are last tredsd pHcss. SPfWfti 
BuspenUad. xd Ex dividand. m Ex act ip taaua. xr Ex <<A9» 








































































































































rJ \ ' 

* >hr, Compaafes and Markets 

-»l!j| =-, 

Silver 

supplies 

adequate 

NEW YORK — Silver supplies I 
are still adequate to meet in- 
dustrial needs in spite of soar- 
ing prices in 1979, which was 
‘he market's most volatile year. 
Handy and Harman, the IIS 
refiner, said. 

The question of the metal's 
availability is entirely one of 
price, they said in. their annual 
review of the silver market The 
review blamed overpowering 
speculative buying in silver 
futures, motivated by forces 
other than supply and demand, 
as a main factor in the market's 
performance. 

Non-Communist world indus- 
trial and coinage silver use in 
1979 was little changed at 
432. Sm- ozs, while mine produc- 
tion rose about 2 per cent 

Bullion broker 
Joins LME 
ring dealers 

JOHNSON MATT HEY Commodi- 
ties, a subsidiary of the Johnson 
Matthey group, were yesterday 
formally elected as ring-dealing 
members of the London Metal 
Exchange, effective from April 1. 

The company has been an 
associate member of the 
Exchange for some time, but will 
now become the 31st company 
entitled actually to trade on the 
Metal Exchange “ ring." 

Johnson Matthey are one of 
the five London bullion brokers 
involved in the gold and silver 
“ fixings " as well as being a 
leading trader in platinum, and 
in recent years have also moved 
into other metals. 

Another bullion broker, 
Sharps Pixley, became, a ring 
dealing member of the Metal 
Exchange last year. 

— Shopstewards 
reject Inco 


COMMODITIES AND AGRICULTURE 


U.S. bans Soviet 
phosphate trade 

BY DAVID BUCHAN IN WASHINGTON 


EEC limits 


SUDAN COTTON 


Thai tapioca Saving the Gezira 


imports 



BY JAMES BUXTON, RECENTLY IN SUDAN 


PRESIDENT CARTER has 
ordered a ban on shipments of 
phosphate fertilisers to the 
Soviet Union, in a political 
move . to penalise Moscow 
further for its intervention in 
Afghanistan. 

The embargo announced by 
the Commerce Department 
after much debate within the 
Administration, affects one big 
barter trade deal signed in the 
detente years of the early 1970s, 
whereby Occidental Petroleum 
agreed to supply the Soviets 
with U.S. phosphates in return 
for another fertiliser material, 
anhydrous ammonia. 

Philip Klutznick. commerce 
secretary, said the phosphates 
ban “forcefully demonstrates 
out refusal to do business as 
usual " with the Russians. 
Occidental executives said they 
would support the government’s 
decision. But the move 
obviously could jeopardise 
ammonia shipments to the 
| U.S. Occidental officials said 
they would discuss the future 
of the barter deal with the 


Russians in Helsinki next week. 

James Galvin, head of 
Occidental’s agricultural pro- 
ducts division, was quoted as 
saying his company had pre- 
pared alternative markets for 
its phosphates in India. ! 
Indonesia and Brazil. These 
countries had previously been 
supplied by Tunisia and 
Morocco and the Soviet Union 1 
could be expected now to buy 
more from north Africa. 

Mr. Carter's politically- 
inspired action affecting 
Occidental's S20bn, 20-year deal 
with the Soviet Union seems 
largely designed to show 
American farmers that they are 
not the only sector being asked 
to make sacrifices in the cause 
of standing up to the Russians. 

However, the phosphate 
decision may in fact hurt 
American farmers. In antici- 
pation of a retaliatory Russian 
ban on ammonia exports to the 
U.S.. domestic U.S. prices of 
ammonia, used by many 
farmers here, have already 
started to rise. 


World aluminium 
prices raised 

BY JOHN EDWARDS, COMMODITIES EDITOR 


pay offer 


SHOPSTEWARDS representing 
'liking workers at Inco Europe, 
Clydach, nickel • refinery in 
South Wales are recommending 
rejection of a new pay offer 
aimed at ending the 19-week-old 
strike, the Amalgamated Union 
of Engineering Workers has 
said. 

The 31 per cent pay offer was 
aereed yesterday by the com- 
pany and full-time officials of 
tH/» four striking unions. The 
officials will recommend accept- 
ance of the offer at a mass meet- 
ing of all the striking workers 
tomorrow, but shop stewards are 
ciiT! holding out for 40 per cent. 


KAISER Aluminium yesterday 
announced a big rise In its 
international price for primary 
aluminium ingots. Effective 
from March 15 the minimum 
price for 99.5 per cent grade 
ingots will jump by 10 cents to 
82.6 cents per lb <$1,820 per 
tonne). 

A company spokesman said 
the increase would help offset 
constantly rising energy, 
material, operating and trans- 
port costs. He claimed the 
increase was realistic in view 
of the current, strong world 
demand for aluminium, and 
higher price levels in some 
countries. In the UK, for 
example, the producer price for 
aluminium is calculated at 83.4 
cents. 

Other aluminium producers 
are expected to follow Kaiser’s 
lead. Meanwhile, on the London 


BRITISH COMMODITY MARKETS 

BASE METALS 3 4. ' Cathode's, cash El .130. Ki 


COPPER — Rallied on the London Metal 
Exchange. The weakness of overnight 
U.S. markets saw forward metal open 
lower at £1.170 and fall further to 
£1.165 on the pre-market. This level 
attracted sizashla speculative buying, 
however, and the price lifted sharply 
to touch £1,212 on the morning kerb, 
fn the afternoon the market came unffer 
pressure as Comax opened lower than 
expected with forward metal dipping 
to close the Into kerb at £1.190. Turn- 
over 25.250 tonnes. 

rt.m. + or p.m. + or. 

COPPER Official — Uno fficial! — 

sT £ ; £ 

CaSr” 1103-4 +39 1175-7 +16 

3 months 1201-3 +573 1194-5 ,+ M 
Settiem't 1184 + 58 -• — 

Cash?*!*.* 1138-40+49 1128-38 + M 
3 months 1170 i -r3B 1161-.S + 183 

Settiem't 1140 +4U - 

U.S. Prod - *138-46 . ... 

Amalgamated Metal Trading reported 
that in the morning cash wirabara 
traded at £1.183, 84, three months 
£1.194. £6. 96, 97. S6, 95. 96, 95.5. 88. 
99. 1.200. 01, 02, 01. Cathodes, cash 

£1.138. 40. Three months £1,171. Kerb: 
Wi rebars, three months £1,202, 4, 6, 7, 
6, 7. 10. 11. 12. 11. ID. Afternoon: 
Wi rebars, three months £1,202, 4, 3. 5, 


4, 3, 2. 1.196. 98, 97, 90. 94. 92. 93. 
94. Cathodes, cash £1.130. Kertj: 
Wirebars, three months £1.195, 94. 93, 
92. 91. 88. 89. 90. 91. 90. 91. 92. 

TIN — Firmer. The marginal rise at 
Penang enabled forward metal fo open 
on s quietly firm note at £7,630. and 
edge up to £7.640. In the morning 
rings hedge selling pared the price to 
F7.630. After trading around this levrjf 
in the afternoon rings. covering against 
U.S. physical demand was reported 
during the kerb trading and this pushed 
forward metal ahead to £7,720 ax the 
close. Turnover 1.015 tonnes. 

a-m- ;+ or P-m. •+■ or 
TIN Official — Unofficial — 

uiqh Grade £ £ £ ® 

7530-60 -10 7540-60 +40 
3 months 7525-45 —5 7650-70 +25 

Settiem’t 7550 —5 - 

SS?!? 7630-50 -10 7540-60 + 40 
3 month* 7626-35 -5 7650-60 +86 

Settlem t 7550 —5 — 

Straits- E. -:82a39 +4 
NewYorfc 

Morning: Standard., cash £7,540, 20, 
three months £7.830. 40, 30. Kerb: 
Standard, caeh C7.52D. Afternoon: 
Standard, three months CT.B30. 40. 45. 
50, 55. 50. 60.- . Kerb: Standard, three 
months £7.660, 70, 90, 7,700. 10. 15, 
10. 15. 20. 

LEAD — Higher . again as renewed 
demand for caeh material widened the 


1.6. index Limited 01-351 3466. May Sugar 256.45-258.05 

29 Lament Road, London SWI0 OHS. 

1. Tax-free trading on commodity sutures. . 

2. The commodity futures market for the small Investor. 


CORAL INDEX: Clo se 451-456 (-1) 

DAILY LONDON REPORT ON 

GOLD, SILVER 
AN D CURRENCI ES 

« rzsH ;SS S2£ £S£$2* b * . 

nearest Conti office : — 

World Trade Centre, London El 9AA . 
Telephone: (01) 48 S 3232 - Telex: 887438 

©rot: 

Norwich House, Rumford Street 
Liverpool L2 8TA 

Telephone: (051) 236 6171 - Telex: 629517 

Atrt of the Continental Grain Company Group 


COM PANY NOTICES 

CITY OF BERGEN 

1973/1991 7i% LUX.FRS LOAN 

Notice « hereby gfrven 

tke amount redeanuWe on April 10. . 

was bought in the market* 

Amount outstanding: Lux.Fr* 35M»W»0r- . - 

Luxambburg.-Febrtrary 27. 1980 j H g flSGAl AGENT 

- KREDlfTBANIC- 

S A. Luxembourgebise 


Metal Exchange aluminium 
futures market yesterday the 
cash price rose by £13.5 to 
£936.5 a tonne, recovering mare 
of last week’s losses. 

Other markets were mainly 
higher too. Copper cash wire- 
bars gained £16 to £1,176 a 
, tonne. 

Cash lead gained another £11 
to £520 a tonne, reflecting the 
continued immediate supply 
shortage. Zinc, however, lost 
ground in spite of reports that 
the Soviet Union was buying 
supplies from Japanese smelters. 

Tin was quiet, awaiting the 
outcome of this week's meeting 
of the International Tin Coun- 
cil where producers are ex- 
pected to press for a rise in the 
Tin Agreement price range, 
while opposing U.S. plans to 
resume tin stockpile releases 
next month. 


backwardation to around £30. Forward 
maul held steady throughout tha day 
with tho price opening around £486.5 
and edging up to close the late kerb 
at £489.5. Turnover 5.925 tonnes. 

a.m- + or. p.m. + o 

LEAD Official ■ - Un official — 

£ fT~ l *£ £ 

Caen. 5X8-9 -.5 510 21 +11 

3 months 488-9 +.5 4B0-1 +6 

S'ment ... 619 —1 — 

U.S. Spot. - *50 

Morning: Cash £515, 1ft three months 
£492, 91. 90. 86, 87, 88, 89. Kerb: 
Three months £489. Afternoon: Cash 
£520, three months £428, 87. 88. 89. 
90. Kerb; Three months £488, 89. 

ZINC — Margirw/fy easier In subdued 
trading with forward metal finally 
*3925 on the late kerb. Turnover 
3.450 tonnes. 

i a-m. + or p.m. + or 

ZINC ! Official — [ Unofficl'f — 

j £ £~. F~ £ 

Cash .! 381-2 +.6 382-3.6-4.76 

3 montfiei 390-1 +3 • 3SZ-4 -4.8 

S'ment....' 382-0 — ; — 

Primw'tsl — "37.5 » 

Morning: Cash E3B2. three months 
£392. 90, 91- Kerb: Three months £391, 
92, 94, 95. Afternoon: Three months 
£394, 95, 94, 93. Kerb: Three months 
£391, 82. 

ALUMINIUM— Advanced In the wake 
of price Increases by Kaiser Aluminium 
and Reynolds and expectations that 
Alcan will follow. Forward metal 
opened around the £838 level and 
moved ahead throughout the dey to 
touch E950 before closing the Iota kerb 
et £949. Turnover S.700 tonnes. 


BANGKOK — EEC member 
countries will limit imports 
of Thai tapioca pellets to the 
1976 level of 5.9m tonnes 
annually and have allocated 
$2 Jim to Thailand to help 
substitute other crops. 
Commerce Minister Ob 
Vasurat has said. 

Mr. Ob was speaking on bis 
return from the EEC where 
be tried to assure importers 
that the quality of Thai 
tapioca would he improved. 
He said heavy penalties, such 
as the closure of mills and 
legal aetion would be Imposed 
on merchants found to have 
adulterated the quality of 
tapioca produets for export 

Meanwhile, the Thai Board 
of Trade In its weekly 
bulletin said that Brazil and 
Kenya might compete with 
Thailand in tapioca trading 
with the EEC. 

It said Brazil is expected 
to export 200.000 tonnes of 
tapioca pellets to the EEC 
this year— about 50,000 tonnes 
more than last year— while 
Brazilian exporters are co- 
operating with the U.S. to 
improve the quality of tapioca 
pellets and reduce polluting 
dust. 

Kenya has embarked on a 
five-year campaign to boost 
production to 2.4m tonnes a 
year of which 100,000 tonnes 
would he exported, it added. 
Renter 


Sugar meeting 
inconclusive 

The International Sugar Organ- 
isation price review committee 
meeting in London yesterday 
decided to postpone any recom- 
mendation about a possible rise 
in the Agreement's price range 
until March. 

Producers had been pressing 
for the price range, currently 
with a *' floor ” of 11 cents and 
a u ceiling '* of 21 cents a pound, 
to be raised to reflect the re- 
duced value of the dollar, infla- 
tion and the sharp rise in the 
world market. 

Meanwhile world sugar prices 
rallied on the London terminal 
market yesterday on reports of 
buying interest from several 
sources. The London daily price 
for raw sugar was lifted by £8 
to £228 a tonne and there were 
simil ar increases on the futures 
i market 


A BIG injection of cash by the 
World Bank, agreement on 
which is now being finalised. Is 
regarded in Sudan as a vital 
first step to arrest the decline 
of the famous Gezira irrigation 
scheme, where most of the 
country’s cotton exports are 
grown. About S30m f £13.1 7m) 
is to be allocated to the Gezira 
out of a total of 865m to buy 
spare parts, machinery and 
other equipment of which the 
Gezira Board has been starved 
for shortage of foreign 
exchange. 

The Gezira, covering about 
2m acres, and called the largest 
farm in the world, was created 
by the British before World 
War IL It has long been 
regarded as a successful ex- 
ample of partnership between 
the Sudan government, the 
Sudan Gezira Board which 
: decides the acreage of different 
crops and provides inputs, and 
I the tenants who farm individual 
plots and provide labour. 

At the SGB's headquarters at 
Barakat there is an obvious 
sense of continuity and order- 
liness in operating the British 
system, while many of the 
field inspectors who supervise 
the tenants still drive Morris 
Minors. 

But yields of long staple 
cotton have fallen from about 
5 kantars per feddan (25 kilos 
per acre) between 1969 and 
1975 to only 2.S in 197S-79. and 
the quality of cotton lint has 
dropped because of poor pest 
control, bad ginning and lock of 
classification of grades. 

This is serious for Sudan 
since cotton accounts for about 
two-thirds of its export earn- 
ings. It has been selling its 
cotton at a substantial discount 
on prevailing world prices. 

Maintenance of the Gezira had 


COCOA 


In the wake of the recent upheavals 
futures today were rather sedate and. 
trading within an E18 range, closed e 
little steadier than Monday evening 
levels. Physicals also experienced a 
quiet day with producers still awaiting 
a rally before re-commencing their 
sellinn and consumers, having bought 
at the lower levels, content to stand 
aside, reports Gill end Dirffus. 

Yesterdays + or Business 
COCOA Close — Pone 


March 2383.85 .+12.5 1388-70 

May... 1401-02 -1.0 1413-00 

July 14E7-8B +5.5 1436-20 

8ep 1453-54 +10.0 1459-50 

Dec 1490-91 +B.5 1096-90 

March 1510-20 i+7.5 1520-15 

May... 1635-39 +4.3 1545-37 

Safes: i7t>69 (2.403) lot* of 10 tonne*. 

International Cocoa Organisation 
(U.S cents per pound). Dally price 
Fob. 25 141.51 (140.33); Indicator price 
Feb. 26: 15-day average 148.06 (148.58); 
22-day average 747.50 (747.59). 


COFFEE 

London coffee futures movHd further 
shead to reflect >3te steadiness in the 
Naw York contract, reports Drone! 
Burnham Lam bon. However, the market 
gradually made a E15 retracement 
auggcaiing a technical reaction to an 
overbought situation. The closing call 
saw a steady finish with good trade 

buying. 

Yesterday's! [~ 

COFFEE Close + or Business 
I — Done 


i a-m. 
OtficLal 

j+or 

1 p.m. t+or 
Unofflc'l — 

March .. 

£ 

i £ 

£ £ 

July 

835-7 

y* au 

936-7 + 1SJ5 

Sept 

946-7 

l+zo 

947-6 +12.2 

Nov 


1 


January 

3 : Cash 

£934, 

three months 



£ per tonne. 


months £946. 47. . ’ Afternoon; Three 
months £948, 47, 47.5. 48. 49. 48, 47 S, 
47. Korfiu Three months £948. 48, 50. 

NICKS.— Moved narrowly in quiet 
and routinB trading with forward metal 
i finally quoted at £3,180 on the lats 
kerb; Turnover 534 tonnes. 


Sales: 5.424 (5.G02) lots of 5 tonnes. 

ICS Indicator prices for Feb. 25 
(cents per pound). Other Mild Aratacas 
169.83 (T67.00). Robustsa IfiA I97E 
166.75 (165.25). ICA 1908 1 67.00 

(165.50. Unwashed Arabicas 196.00 
(193.00), Comp, daily ICA 1968 181.14 
1178.67). 


| official K-^ r [unofflcri Kr GRAINS 

■* ■ 'I — l i — ■ rvunruM ran 


spot 3065-75 - 8065-80 -« 

5 months! 3165-70 -2.5 3170-80 \-1 . 6 

i L I 1 

Morning: Three months £3.175, 70, 
65. Afternoon: Three months -£3.170, 
80. 75. Kerb: Three months £3,180. 
j * Cents per pound. 4 SM per picul. 
| t On previous unofficial dose. 


SILVER 


Silver was fixed 27.85p an ounce 
higher for spot delivery in the London 
buille'n market yesterday dt £14.686. 
U.S. cent equivalents of the- fixing 
I levels were: spot 533.5. up 70c: threo- 
month S33.924 up S1.U74; *ix- month 
S34.172, up *1-072; and 12-monm 
£34 222 up *1272. The metal opened 
at £14.7-1 5.05 (S33V34M and dosed 
at £14.50:14.85 (S33-33V). _ 

• ' ,+or 

SILVER : Bullion -fr or L.M.E- f 
per fixing — P-nj- 
troy 02 , ! price UnoftlcTl ^ 

5prt...T7 140».6Op+27J 1467.6 p +J7.6 

3^montHa 1494.60p+4S.l 1492.5p+B7i 
6. mohtha J5}2-7gP + 4|'* — , ’ — 

lZmonths iBiB.60p*fi«, — -■-? 

— LM&r-Tiiraover 185 ~ QM) lots ot 
10 OCR) ozs. Mornings cash i47u. wee 
months 1485. 80. 8S, SO, JB8. W- Kaita: 
three months 1500. 1496. Atramoon: 
three months 1485, 95, 80. Kerbs, 
three months 1498, 1500. 

COTTON 

LIVERPOOL— Spot and shipment sales 

amounted to 150 tonnes, bringing the 
total lor the week 'so far to 5iB tonnes. 
Few orders worth mentioning were fixed 
up. u buyers watched the downward 
■trend in- prices with some concern. 
Turkish and South American stylus 
attract ad attention, aa did Atrtoaii. 
growths. ■ 


close — 


JUTE 


been running down for more 
than a decade, but The decline 
accelerated sharply after the 
decision in 1974 to intensify land 
use by cutting down the amount 
of land left fallow each year 
and diversifying away from 
cotton into other crops — ground- 
nuts, -wheat, sorghum, rice and 
vegetables. One aim was to 
meet the country’s food needs, 
another to reduce dependence 
on a crop whose marketing had 
always proved tricky. 

But the new policy required 
more fuel, fertiliser and 
chemicals, better land prepara- 
tion using heavy machinery, and 
a high standard of canal main- 
tenance to ensure there was 
enougb water at peak times. 

To be successful the plan 
needed large amounts of foreign 
exchange at a time when hard 
currency was becoming very 
scarce in Sudan, since the 
country was embarking on a 
over-ambitious and under- 
financed development drive. 

After two or three seasons 
laud preparation standards were 
declining, canals were becom- 
ing clogged with weeds and were 
silting up, or disappearing 
altogether, telephone communi- 
cations, vital to managing water 
over distances of up to 200 miles 
had broken down, and fuel and 
spare pans were short. The 
SGB also found it increasingly 
difficult to get foreign exchange 
from the central bank to import 
the fertiliser and chemicals it 
needed in sufficient quantities at 
the- right time. 

An economic boom in Sudan 
caused congestion in Port 
Sudan and on the vital railways 
slowing down transport into and 
out of the scheme. Labour for 
the tedious task of cotton pick- 
ing became harder to find. 
Recently the Gezira has only 
been meeting half its labour 
needs at pirfting time, in spite 


of recruiting in the far west of 
the country and attempting to 
attract workers from Chad and 
Ethiopia. 

As yields dropped and the 
cost of production rose, tenants 
grumbled at the low or even 
negative return they made on 
cotton when proceeds were dis- 
tributed after land and water 
ebarges had been deducted. 
Until 1978 a special exchange 
rate for the dollar against the 
Sudanese pound applying to 
cotton exports further depressed 
the farmers' cash returns. 

Yet wheat, groundnuts and 
sorghum bore none of the 
charges, and wheat has become 
the mnst popular crop for the 
tenants since it is planted, 
sprayed and harvested mechani- 
cally by The SGB, and can be 
sold for cash in the field to 
private traders, as — irregularly 
— can groundnuts. 

As a result cotton, malting up 
only 31 per cent of the i.6m 
acres planted in 1979/79. has 
to bear all the expenses of the 
scheme and the SGB has made 
bigger and bigger losses. 

Yet manv outside observers 
believe that wheat yields are 
generally too low to justify 
growing this crop on irrigated 
land f which effect i v el y means 
that Sudan must accept that it 
will always have to import this 
commodity, even if it obtains a 
large amount of it free under 
US. PL4R0 commed'tv aid). 

In mid- 1978 Sudan agreed 
with the International Mone- 
tary Fund to make the tenants 
pnv land and water charges on 
other crops as well as cotton, 
and to increase the cotton 
acreage again. But the Ge?ira 
was hit by bed floods at plant- 
ing time and The jmnocitjnn 
of the charges was shirked. 

Last year, following the sign- 
ing of n three-' ’err agreement 
with the IMF. the government 


tried to impose the charges but 
the well-organised tenants, 
their incomes squeezed to the 
point that many have emigrated 
to oil-rich Gulf Stales, went on 
strike and for a time refused 
to plant the new cotton crop. 

The charges remain top 
priority for rbe IMF and are 
a condition of the current 
World Bank financing package, 
which should at least meet the 
Gezira’s foreign exchange needs, 
allow a start to made on getting 
yields up again and allow 
maintenance to begin again. 

One suggestion is that the 
board should take the charges 
on land and water for wheat 
and groundnuts out of the pro- 
ceeds of the 1979-80 cotton 
crop — hut this would be highly 
unpopular. The imposition of 
the charges would pave the way 
to a bidlv needed overhaul of 
the relationship between gov- 
ernment. board and tenants. 

This year the wheat acreage 
on the Gezira is down from 31.6 
per cent to 24 per cent of the 
total for the current season, 
while cotton is up to 36.4 per 
cent from 31 per cent. 

But much of the crop is suffer- 
ing from stickiness as a result 
of infestation by whitefly — a 
consequence of plant protection 
problems — and ginning quality 
is still low. 

As a result, though. Sudan 
h?.s already sold nearly 300,000 
bales of its Inng maple crop 
(well over half) and ali its 
medium and short staple 
l mainly grown away from the 
Geziral. But for long staple it 
had been asking only 5 cents 
more than the price at which it 
initially sold the 1978-79 crop 
last June. Since then, the Cotton 
Outlook index for the respective 
days before Sudan began mar- 
keting had gone up from 75 to 
9S.4. Sudan is missing out on 
the cotton boom. 


Glasshouse growers warned to conserve energy 


HORTICULTURAL growers 
were warned yesterday they 
would have to become even 
more efficient if they were to 
survive the next decade. Massive 
cuts in the amount of energy 
consumer! by the industry would 
be needed for it to survive. 

This was the message given 
to delegates at this year's British 
Growers' Look Ahead Confer- 
ence being held this week in 
Harrogate. Dr. David Robinson, 
of the Kinsealy Research Centre, 
Dublin, told the conference: 


“ Unquestionably the amount of 
oil used today in the production 
of glasshouse crops will have to 
be reduced to a small fraction, 
or prefers by replaced entirely 
He said that main savings 
would have to come through the 
use of new types of glasshouse 
structure coupled with the use 
of growing systems to make 
acceptable glasshouse tempera- 
tures lower than traditional 
levels. Already, new techniques 
of growing crops in nutrient 
film, coupled with wanning just 


the roots of the plants instead 
of the surrounding atmosphere, 
had produced fuel savings n* 
over 55 per cent. He forecast 
that more growers would instil 
thermal screens to control day- 
light temneratures and the loss 
of heat during the night 

Other forms of energy saving 
that growers should be looking 
at included the use of wind and 
solar energy. 

Dr. Robinson said that bv The 
end of the 19S0s a new style of 
glasshouse industry would 


evolve in the UK, which would 
be entirely independent of oil 
as its main source of energy. 
In the short term this would 
involve greater use of coal and 
win* 1 , but in the long term parts 
of the industry would have to 
be relocated to use power- 
station waste heat. 

Richard Butler, National 
Farmers Union president, 
headed a delegation to Peter 
Walker. Minister of Agriculture, 
to press for aid for the hard- 
pressed glasshouse industry. 


F»K C and F Dunriiw: 40 in* 10 or* DDIfC 
£15.12. 40 in 7.5 ois Ell .89. B Twills A IVlV-t 

03-81 • In tonnas unless otherwise stated. 


RUBBER 

The London physical market opened 
unchanged, with little interest through- 
out the day, closing quietly steady. 
Lewis and Peai rationed a Malaysian 
godown pries of 343 (344 nom.) cents 
a kg (buyer. Morch). 

i 

No. 1 sYMt'rdays Previous Business 

R-S-S. 1 Close ■ Close ' Done 


Apr. 75.M-78.M75.10-74.IW: — 

May 76.00-77.20 — — 

Apr.-Jne 76.60-77.1075.15-75.50 7B.0H-77.DQ 
Jly.-Sept' 8 1. 80- B1.B5.80. 10-80.15;8 1.80- 88. 10 
Oct- OeC 86.70- 86.1We3. 60-83.70' 86.00-93.00 
Jan-Mar 8B.40-88.‘l5 ! 8G.bO-86.«l ,88-60-87^0 
Apr- Jna; SIM-91 .06M.00-M.05iS J.0D-B8.8D 
•Ily.-SepL B S.HWS.flBffl 1.50-B 1.40 M.BO 
Oct-Oecl 88.0fi-38.10i68.46-W.WiB6.IK 

Sales: 704 (898) at 15 tonnas. 

Physical closing pnceB (buyer) were: 
Spot 73 OOp (71 OOp). April 76.00P 
(74 OQp). May 78.00p (76.00p). 


SOYABEAN MEAL 

The London soyabean meal market 
opened unchanged on slightly stronger 
starling, reports T. G. Roddick. During 
the afternoon the marfcot drifted lower 
on commission house and trade selling 

to close 5Qp to £ 1 down. 

Yest'rd'yi +or i Business 
i Close ) — | Dona 


I £ 

pertonna 1 

April ' 1QS.8II-10.11-O 

June. 1 18S.80-10.1-0 

AuBUBt.. I lt2.WM2.4l-l 

October r H1.70-11.S -1 

Deoembar.j 115.00-15.4.-1 
February U7.S8-I7A-1 
April 1 1 18.50-20.01-1 

Sales: 102 (48) lots of 


• Feb. + or Month 
198D I — , ago 


Aluminium JEBldiflIS £770/810 

Freo Mkt (esl &2180i22M 82040/205 

°c5SSi r w'iba , r."-Cl.t76 *26 lc » .300 
a mtha .. £1.184.5 + 15 jjEl.288.5 

Cash Cathode. £M3Q ‘+14 £1.243-5 
Smths £1.161J5+13.7fi £1.269.6 

Gold troy OZ.... S640.5 +13 |S670 

Lead cash 7-!— £520 j+11 £505 

3 mtha £490.6 + 6 '£500.6 

Niolcel £3.196.78 £S. 185.76 

Freomktfclf (lb!505/5aDc ; 506/5500 

Plotln'mtr'y osWM.O | £189 

Free mw. £384.20 -r14.S2 £354.90 

QulekBirvert-.: £390/400; £405/475 

Sliver troy oz . I469.80p >+27.85 L 642.50p 
3 months ... I494.60r<+45.10 t lB50.J5p 

Tin Cash £7.550 1 + 40 ,£7,645 

Bmths. £7,655 +25 £7.442.5 

Tungsten22.D4/fr8139.11 ! 8138 

Wolfrm 22.84 /ta’5133/144 : + 3 |$I42/145 

Zinc cash £382.75 4,7fi)£368 

3 months.— .!£393 i— 4.5 [£881.25 
Producers ~iiB25 | |S7B0iB25 


.6011 10.80- 118.80 
,80' 11D.6D-1 10,00 
66h 12.90- 112.50 
6S, 113.00- 112.00 
,05,11 16.00- 16.00 
.0 118.S0-M7.M 
.50 20.00 


SUGAR 


LONDON GRAIN FUTURES — Old 
crops opened lOp higher on wheat 
and 2Sp higher on barley. Alter some 
Initial strength barley values eased 
widening the wheat/ bar ley- spread. 
Voume wbs light in the morning ses- 
sion. but values generally eased 
further in the a I te moon to close 35p- 
40p lower on wheat and 15p-50p 
lower on barley. New craps on sad to 
close 3£*?-35b tower on die day. 
reports JAcIL 

WHEAT BARLEY 

Y eat' relays + or ,Yest'rday +or 


Mar-- 94.80 -0.40 , 94.30 -0.16 

May.. 99.15 -0.38! 98JS0 -0.60 

Sept/ 95.05 :-0.20; 92.80 ' -0,30 

Nov... 99.00 !-0,20| 97.00 -0.10 

Jan„.l 109.90 h-0.55 100.80 -0.15 

Business done — Wheat March 95.40- 
94.76, May 99.75-99.10. Sept. 95.25- 
95.00. Nov. 99.10-89.85, Jen. 102.90- 
102.90. Sales: 318 tots of 100 tonnes. 
Barley: March 94.70-94.25, May 96.95- 
96.15. Sept. 33.05-92.75, Nov. 97.10- 
90,75. Jan. 100.70-100.70. Seles: 317 
lots ot TOO tonnes. 

IMPORTED — Wheat: U.S. Dark 

Northern Spring No. 2 14 per cent Feb. 
98.50. March 98 .75. April-May- 96.15 
transhipment Ease Coast. Main: U.S./ 
French Fab. 116. March 117.75 tranship- 
ment East Coast. Barley: English Feed 
fob Feb. 100. March 101.50. April 103. 
April-June 104.50 East Coast. .Rest 
unquoted. 

. HQCA— locational ex-(3rm spot 
oricas Feed barley: S. East 36.40. 
N. West 94.60. Other milling wheat: 
W. Midlands 100,80. 


- JUTE— Feb. -March- C end F Dundea: 
EWC £226. BWD £195. STB £272, BTC 
£248). STD £208. C and F Antwerp Feb.- 
•March; 6WC *526. BWD S4S5. BTB 
*620, BTC *358. BTD 3465. Jute floods 


LONDON DAILY PRICE (raw sugar): 
mtt 00 (£220.00) a tonne cil lor Fab - 
March -April shipment. White sugar 
daily price was £243.00 (£240.00). 

Reports that Turkey had purchased 
■□mo 90,000 tons of whiles from the 
second-hand lilted pneas some CIO 
above kerb levels at the opening. The 
recovery was assisted by Naw York 
later which advanced by the 1 cent 
limn and turttiar gains of around £10 
were recorded with May touching £260 
before praht-taklng pored prices back 
somewhat at tho and of die closing 

call, repo ns C. Czamiko w. 

Sugar _ , 

Pref. Yest'rdays Previous Business 
Comm. Close Close Done 
Con- 

£ per tonne 

March J - lz40.Q0-42.00 248JJ0- 286.0 

May ,25B. 73-57.001247.60-47.70 280.00-40.00 

Aug. i2SD.SO-BO.7b 2BI.WW2.0O 2B&. 73-40.00 

Oct. ..... |284.BM4.7Bj256.0O-fiE .WP267.W-60.M 

Sales: 9,225 (6,731) lots ot 50 
tonnes. ■ 

NUMBER 4 CONTRACT— Close (in 
'ordor buyaK sailer only). May 258.75, 
259.00: Aug. 263.00. 2B4.50: Oct 

267.10. 268.00; Jan. 258.00, 269.00: 
Morch 260-00, 267.00; May 267.00. 

271.00. Sales 299 (129). 

Tate and Lyle ax-refinery price lor 
granulated basis whits sugar was 
£318.70 (same) a tonne lor home trade 
and £319.00 (£301.00) for export. 

Intamadonel Sugar Agreement (U.S. 
cants par pound lob and stowed 
Caribbean port). Prices lor February 
25. Daily pnee 21.12 (21.88). iS-day 
average 23.Z7 (Z3.30J. 

WOOL FUTURES 

SYDNEY GREASY WOOt^-Closa (in 
orden buyer, seller, business, sales) - 
Australian cenra per pound, March 

470.0. 472.5. 472.04705, 25; May 486.0, 

490.0. 492.5-488.6, 29; July 517.0. 518-0. 

518.0- 514.0, 152; Oct. 616.0. 5185, 

517.0- 5155, 46: Dec. 517.0, 517.6, 5185- 

517.0. 38; March 518.5. 519.0. 519.5- 
516 JO. 18; May 519.0. S19.5, 519.0-51 B.5, 
3; July 520.7. 525.0. 520.0-520.0. 5. 
Salas: 315. 


Olla * 

Cano nut (Phil)-,SB35i i 

a round nut ; t 

Unseed Crude.>£446 

Palm Malayan. ;s665v 7.5 

Seeds 1 I 

Copra Philip. ,„;S547.50r ■ + 2.5 

8oy&beaniU.B.it8386.70x 

Groins \ 

Barley Futures £90.20 — 0.5 

Maize 1 i 

French So3/M.£116 

Wheat , I 

No. 1 Red Spg. : I 

NoZHardWInt. ; 

Eng. MlllingtJ : 

Other 

commodities 

Cocoa ship,t.... £1,435 + 13 

Future May. £1.401.5 -1 
CaTfeeF't'rMay;£ 1,68 1.5 +7 
Cotton Afndex 99.65c l + l.B 

Rubber rhiloj — ;73 ti ; +2 

Sugar (Raw) £228 j+B 

Wooftp'B 64* kl!2S?i. kilo; 


NEW YORK, Feb. 26. 
LIGHT TRADING in a narrow range led 
to fractional losses in the grains and 
soyabeans. Miaed closes again pre- 
vailed in the livestock complex with 
the markets looking lot lunch-mental 
direction. Gold and silvor finished 

sharply lower on increased concern 
about credit controls. Copner loit 
best eerlv gains and closed mr/ed. 
Heavy itade and technical buying 
carried sugar and cotton to maior 
rallies. Ccmmtssion house liquidation 
and IbcIi ol trade support moved cottee 
and cocoa to lower levels, reoonsd 
Hslnhpld. 

Potatoes! round whites) — March 52.3. 
K.V 1 52.51. April 56.7 (57.0). May 
65.8-66.3. Nov 74.2.74.6. Sales: 321. 

Sugar— No. 11: March 31.85-2? m 
(20 621. May 24.65-2A 75 frt.roi. Ju'v 
25.60-25.66. Sent. 25 95-26.04. Oct. 
25.59. Jan. 25.3fl-2 l 5.80. March 25 97. 
Mav 25.70. Jul-» 25 75. Sales- 2*i P40. 

T>n — 814 00-810.00 asefced (807.00- 
810.001. 

CHICAGO. Feb. 26 
Lard — Chicane lonse 19.25 'IPTOI 
New York crime steam unnv.-'i/flh'e. 

Lhre Cattle — Aortl 09.55.69_ a n ffi« TJ». 
Juno 72 25-72 171.961. Ain 77 c*. 

72.70. Oct. 71.20. Dec. 72.35-72 40. Feb. 
72.80. 

Live Hoas — Aniil 7fi.-«5.36 ■»«; I Vi /TO. 
June 40.30-40 40 (40.671. July 41.25. 

41.30. Auo. 40.00 4n 60 net. 40 55. 
Pec 43 10-43.15. Feb 45.55. April 
44.90. 

it Mo ire— March 288- 267% /260M. 

Mav 2811-281% (283» a 1. July TW 1 *-*'***. 
Sant. 30r4. Dec. 313-H3i 4 . March 324V 
324V 

Pork Bailies— March 39.15-39.30 

/ 38.801, Mav 40.70-40 50 (40 20). July 
■11.90-41 .75 Auo 41.25-41.15. Feb. 

52.30. March 52.20. May — . July — . 
Auq. — . 

Silver— Fab. 3 2Pn.O-3.30f' 0 iS.3fln.ni. 
March 3.200.0 (3.2BO 01. Anril 3.38O.0- 
? IPO.n, June 3.460.0-3.470.0. Auo. 

1 5">0 0-3.RPn o on 3 750 0 t.7Hn n. 
nee. 3.625.0-3.635.0. Feb 3.675 0- 
3.690 0. April 3.725 0-3 745.0. June 


2.775 0-3.300.0. Aug. 3,825.0-3.855.0. 
Oct. 3.975.0-3.910.0. Dec. 3.92AO- 
3,9£5 n. Feb. 3.975 0-4.020.0. Adril 
4.C'25.0-4.075.'>. June 4.075.0-4.125.0. 
Ann 4 125.0-4.175.0. 

fSovafcenns— Alnreh 636V637 (641M. 
Mav FM-6S9B. (6W.1. July 682-603. 
Aun 691 Sept 6S8V Nov. 712-71 IV 
Jfr. 773>- March 747V 
"Fovabcan Meal— March 175 00-175.20 
(176 I'll M, v 161 .30-101 .40 (182.301, 
-hilv 197 0O.1B7 20. Aim. 190.10-190.00. 
p “ nf 192 Of'. Oct. 195.50. Dec. 1S6.5P- 
,op . 20 Jan. 200.60-201.00. March 

205 (W2O6.D0. 

Sovcbticn Or)— March 23.79-22 81 

••'SPgi. M ay 22.43-23 45 (23 59). July 
ei 01.+2 pc Au „ 24. 15-24 20. Sapr. 

•M 45-2.1 50 Ort. 24.70. Dec. 25.05. 
25.15 March 25.45-25.50. May 

7* pn 

♦'Vhnef — March 441 (447L). May 4W- 
W< fW’ 1 :! Jtilv 4 fn .4 (53V Sept. 475. 
H-c. 492V March 509. 

WINNIPEG. Feb. 26. 
KRarlev— Mirch 110 20 lino W). Mav 
11-J t M3 pro July 114.60. Oct. 
i* 1 60. 

Qitv-r—c-h 3 3inn /3.?90.n). March 
- -Ml .0.3 375.0 /3.4O0.O). April 3.405.0. 
M’v 3.+sn n. j u i v 3.5ig 5. Setn. 3.589.5. 
Her. 3 eon.5 j 3n . 3.694 S. March 
’7/th.R. M.-w 3.799 9. July 3.050.5. Saoi. 
IP"? 6. n, c 2 967.5. Solos: 10.00T. 
Htnlev nr.d Hnrmon bullion spot 

3.7TO no (3 son.001. 

Capper — Feb. 117 00 (177.40). March 
H7 0O-11B.no (117.401. April 119.20. 
M.K' 121 50. 12T.BC. July 124. 10-124.30. 
C.’Dt. 126 09. Dec 128 50-129. 30. Jan. 
129 40. March 130 00. Mav 130.50. July 
131 in. Sepr. 131.80. Sele9: 12,500. 

FWheat— SCWRS 13.5 per cent pro- 
tein content cil St. Lawrence 227.8S 
(230.351. 

AM cons per pound ex -warehouse 
unless otherwise stated. * S per Troy 
Ounce. ^ Cents per troy ounce. 
*i Cents per 56-lb bushel. t Cents 
tier 90-ib bushel. (1 5 per short ton 
'** ■Y?' 1 that. ( SCan. per metric ton. 
SS 9 nor 1.007 sq feet, i Cents per 
dnzen. 


£1.530 

:£ 1.467 

£1.515.5 

(91.70c 

-ao.ssp 

V197 
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EUROPEAN MARKETS 


r March. 5 Juno. v Fab.-March. 
t March-April. u April, w May. X July, 
z Indicator. S Buyer, t Per 7B lb flask. 


TEA AUCTION 


HIDES — Birmingham: slightly weaker. 
Second clears: Ox 31-35.5 kilos 41 .Op 
a kilo (40 3p). 26-30.5 kilos 45.9p a 
kilo (46,1 p withdrawn). 22-25.5 kilos 
57. 3p (58.1 p): Light cow; 53 ip (54.5p). 

MEAT/ VEGETABLES 

NEAT COMMISSION— Average lat- 
stock prices at re pra Santa live markets 
on February 26. GB — Cattle, 79.1Gp par 
kg Iw (~0.39). UK— Sheep, 158 5p por 
kg eat dew ( + 10.5). GB-— Piga. B3.0p 
per kg Iw (—0.6). 

8MITHFIELD— Pence por pound. Beef-. 
Scottish killed sides 64.0 to 68.0; Eira 
hindquarters 69.0 to 72.0. forequarters 

46.0 to 49.0. veal: English fats 74.0 
to S4.0; Dutch hinds and ends 98.0 to 

104.0. * hinds and ends 1Q6.0. Lamb-. 
English small 60.0 To 73.0, medium 
BO.O to 68.0, heavy 50.0 to 62.0; 
Scottish heavy 54.0 to 62.0; imported 
frozen; New Zealand PL new season 

54.0 to 54.0. PM new season S2.0 to 

5 2.0. Pork: English, under 100 )b 44.0 
to 48.0. 100-120 lb 38 J) to 47.0. 120. 
160 lb 36.0 to 44.0. 

* Special quotation— vary high quality 
produce in limited supply. 

COV&fT GARDEN— Prices in sterling 
per package evcepi where otherwise 
stated: Imported Produce: Oranges — 
Spanis: Navel 3.80-4.50; Jaffa: Shamoutl 
50/139's 3 75-5.50; Moroccan: 64/1 13's 
3.50-3.80. Satsumas— Spania: 95/189's 
3.40-4.20. Clementines — Spanis: 5.00- 
6.50. Winnings— Spania: 5.00-5.20. 
Lemons— Italian: 100/150's 4.50: 

Cyprus: 11 kg B4/120’s 3.00-4.40; 

Greek; 4.80-5.00; Spanish: Treys 1.50* 
1.70: .Californian; 99/1 15' 0 5JSO-6.00; 
S. African: 100/170'a 5.8MI.00. Grape- 
fruit— Cyprus: 20 kg 3.10-4.40: Jaffa: 
Largs boras 32/88“ r 4.80t Florida; P<nk 
Flesh 38/48’ s 5.00-5 40. Apples— 


ROTTERDAM. February 26 

Wheat — U.S. No 2 Rad Winter March 
S197. U.S. No. 2 Northern Spring 14 per 
cant Feb. S203. March S206.50. April- 
May 3251. Mav S2M. June 5201. July 
$203. Aug- 5206, Sept. S206, Oc:. S210, 
Nov. $213. Dec. 5217. Rost unquoted. 

Maize — U.S. Nn. 3 Com Yellow April 
SI 34. Fob. 5134. March SI 35. April-June 
3138.50. July-Sept. 3145. Oct.-Dfic. SI 50. 
Jan. -.March $758 sailers. March S134 
traded. 

Soyabeans — U.S. 2 Yollow Gulfports 
afloat $262.75 paid. March 5265 50. 
April S271. May S273.50. June 3279.75. 


nVDICES 

FINANCIAL- TIMES 

Fob. 26| Fob7 2 2 1 M ' nthagofY en r ago 

299.37 297.34 _3Q4.'fW ■ 270.97 
(Base:" July 1. 1952«=>1fl0) 

MOODY'S 

FebTzSjFeb, 22/M'nth agolYear 'ago 

S8 5.ll 14 13. 1 | lOSol T 
(Docent bar 31. 1931 -=-100) 


French: Golden Delicious boxes 40 lb 
138/1 75‘s 3.60-5.00. 20 lb 1.60-2.40. 
Granny Smith 20 (b 2.40-3.40. 40 lb 
4.50-6.00. SUtkcrimaon, approx 20 lb 
72's 2.60. 40 lb 5.80-6.80: Italian: 
Granny Smith 20 lb per pound 0.14- 
0.18. Jonathan 0.09. StorkiRp 0.10. 
Golden Delicious 0.09; Spanish: Stark- 
crimson 4.00-4.50. Pears-— S. African: 
Williams Bon Chretien 34 lb appro*. 
7.20. Grap es — C nhlornian: Rad Emperor, 
per pound 0.50-0.55: 5. Alrican: Bon 
Hannah 5.70. Alphonse 6.50. Waltham 
Cross GJX, Plums— S. Alrican: 
Gavioins 0-42-0.45, Wickson 0.38-0.45. 
(Moniques — Jamaican: 54/1 26’ a 6.30- 
7.50. Avocados— Israeli: 3.60-4.20. 
Melons — Ecuador White 4.00: Chilean: 
Green 10.00-10.50; Colombian: Green 
10 kg 6.90. Pineapples— Ivory Coast: 

Each 12 0.40-0.70, 6‘s 1.00-1.10: 
S. Alrican: E/9’s 2.4Q-2.70. Onions— 
Spanish: 4.50-6.00; Dutch: 3.30: 
Canadian: 50 lb 3 80. Tomatoa*— 


J»ly S2B2. Aug. S285 50. Sept. S288.50 
Oct -Now S290. Dec. S296.50. Jon. SMXr. 
Feb. S30"7. March S310 aol/ers. Brazil 
Yellow laq (unquoted). Argentine Juno 
5277 50. Julw S278. Aug. $281.50. 

PARIS. February 26. 
Cocoa — (FFr oei 100 kiltis.) March 
1.295. May 1.306-1.316. July 1.320. Sept. 
1 335-1.345. Dec. 1.360-1.370. March 
1.370-1 .378. Sales at call: 3. 

Sugar — (FFr per 100 kilos.) May 
2.392-2.397. July 2.400-2.430. Aug. 2.423- 
2.430. Oct 2.435. Nnv. 2.440. Dec. Z500. 
March 2.510. May 2.520. Sales « cell: 
29. 


DOW JONES 

^Dow - ! Feb. 1 Fob. IMonthlYcar 
Jones I Z5 i Zt , ago j ago 

Spot ..:432.44 l 425.05 :433.04;334.82 
F'tur's 454.06 45 1.35 440.1B383.26 
1 Average 1924-25-2B-100) 

REUTERS 

FebT 2BT>eb. gS iM'ntn'agoj Vear ago 
1772,6 17S3.6 I 17 S 4.5 I 1550.7 
(Base: September 18, 1931—100) 


Canary: 3.00-5.00. Bananas— ^Jamaican: 
36 lb 0-18. Lettuce — Dutch: 24 "s 2.00- 
2.40; French: 1.00. Cucumbers— Canary: 
14/18* s 3.60-4.40. Capsicums— -Canary; 
Per pound 0.38; Cuban: 0.32: Ethiopian: 
0.38. Celery— Israeli: 24/28's 3.50- 

4.00: Spanish; 18/36*5 3.50-4.50; Cali- 
iomtBn: 34*s 5.00. Chicory — Belgian: 
5 1b 1.60-1.80. Potatoes — Italian: Baxes 
20 lb 3.00: Cyprus: 55 lb 4.90; 
Egyptian: White 4.50. King Edward 
5.50. Dates— Tunisicn: 30* a per box 
0.36-0.42. 

* 

GRIMSBY FISH — Supply (air. demand 
lair. Prices at ship's side (un- 
processed) per stone: Shall cad £3.00- 
14.20, codlings C2- 20- £3,20: large 
haddock C4.60-Q.20. medium £3.60- 
£4.50, smell £2 .40- £3.20: best small 
plaice C3.00-C4.00; skinned dogfish 
(large) Eivoo. imedlum) £10.00; lemon 
aoles £10.00: saiihe C2.20-E2.50. 




Gonpaafes and Markets 


LONDON STOCK EXCHANGE 


financial nixies Wednesday reunxaiy-iu i»o0 


Secondary Oils again relieve general market lCth^rSY 1 FINANCIAL TIMES STOCK IN DICES 

** ° ^ Fab. Fab. Fob. Feb. F«b- Fab.. A yew/ 

_ 26 2 fi 82 21 20 19. -too 

Gilts ease ahead of today’s long tap applications ==q£3S 3® 


Account Dealing Dates NatWest produced annual while Nottingham Brick picked Shoes. Footwear Industry In- Power, ?&p, and Wagon In- land Estates added 8 to 230p. 

Options profits 44 per cent up on the up 5 to 415p in a thin market, vestments, interim. results dustrial, 158p. Samuel became a particularly 

•First Declare* Last Account previous year but some £20m the latter in response to the tomorrow, added 2 to 47p. good market and also put on 8, 

Dealings lions Dealings Day below market estimates and chairman’s cheerful annual Interest in Electricals was at Selected Food Retailers 10 12Ip, while AWed London 

Feb. 11 Feb. 21 Feb. 22 Mar 3 reacted 15 to 355p. Barclays statement. In contrast, Brown a low ebb. Among the oeca- J* 1 ™ 11 ®® soPPprt with Associated revived with a gain of 6 to 109p. 

Feb. 25 Mar. € Mar. 7 Mar. 17 and Midland, yet to report, shed and Jackson shed 6 to 187p on sional noteworthy movements, f° r a ® Recently dull Rush and Tompkins 

Mar. 10 Mar. 20 Mar. 21 Mar. 31 around 5 apiece to 446p and 385p scattered small selling, but Fair- Electrocomponenls were sup- 10 ^ a ^ s - Elsewhere, picked up 4 to 128. 

* *■ Nsw tints •' dealings may tan* respectively, while Lloyds eased dough Construction came in for ported at 522p, up 7, but, still “i* 8 ™* 8 * 80 , 

piw» from 930 a.m. two bysatsss aay* a couple of pence Id 2SBp. Else- *£*» WOkam Low added 5 to SiebeilS (UK) gOOd 

where. Hamhros ™it on u tn l25p. Among other Foods, specu- , . 

lative counter Needlers eased 2 " Simulated afresh by talk OE 


Government Oeca — 6538 65.68 65.37 65.84 6830 08.9^ . 6834 

Fixed Interest 66.43 66.46 66.73 66.80 663*. -6*04j 6®3Q 

Industrial ... 463.fl 463.7) 4543 457.6 ; 488.3 4613) .479*. 

Gold Mine*-..:- ‘ 347.7 1 . 34L51 .348.4 341.0 327.1 ..581.8L VW.0'. 

Ord. Dlv. Yield 7^1 Ml ' 7.32 736 7^0 7.1^ 641 

Earnings, Yld. 3 (full! 1737 Z7.S8 l8.0d l73« - 17,82 17.871 18,46 . 

PiE Ratio (net) (*). ... . 632 6.81 631 636 637 

Total bargalm 1BJ3M 17,B0<j] 25,586 19,182 18;9B1 18^171 - 

Equity tumovsr £m — ■ . 893S 127.19 " 9336 80.06| 198*19 . 

Equity bargain* total! ‘ - 14,636} 10^051 1 5^20) 14.3981 *3^94j 

■ to am 454.8. U am 4K.Q. Noon 4S2.8, 1 pm 453A^ . . / . . 

2 pm 4612. 3 pm 453.4, - 

- utokindax oi-aw sow. r . 

• •Nil-658. :■ 

■ Basis 100 Govt. Sec*. 15/10/2S. Fixed int. -1928. Induwtriil Ord.- 
1/7/35. Gold Minas. 12/9/55. SE Activity July-Dsc. 1B42. 


pim from 9 jo a.m. two business day* a couple of pence to 298p. Else- 
oarti0r- where, Hamhros put on 14 to 

Investment enterprise was 333p awaiting developments In 
again lacking in stock markets the company’s £195m offer for 
yesterday, although there was Fadrey. Bank of New Sooth 
enough movement in the sec on- Wales shed 9 to 148p and ANZ 
dary oil sector to keep specula- 10 to 220p on domestic market 
tars interested. Reports that the influences, but Hongkong and 
Chancellor had received some Shanghai firmed 10 to 205p in 
gloomy pre-budget assessments response to the annual results 
from Treasury economists and and proposed ihree-for-five scrip 
the hardening attitude of the issue. Renewed speculative 
main union involved in the steel support was forthcoming for 
dispute were the prime dam- UDT which added 2 to 52p. 


peners on general enthusiasm. 


Commercial Union hardened 


Leading shares moved 2 to 142p following preliminary 
narrowly throughout the session results winch matched market 
with the exception of BOC Inter- estimates. General Accident, 
national which ran into nervous after touching 230p. settled a 
selling ahead of today's first- couple of pence cheaper on 
quarter results and fell to 61p balance at 228p; the annual 
before rallying to close 3 down results are due today. Among 
on balance at 63p. Reflecting the other Composite Insurances, 
narrowness of overall price Eagle Star came in for support 
movements, the FT 30-share and firmed 6 to 165p. Brokers 
index was 1.1 higher at 10.00 am, usually improved with C. T. 
a net 1.7 down an hour later and Bowring 3 better at 138p on 
finally virtually unchanged on hopes that the Marsh McLennan 
the day at 453.6. bid for the company would not 

Continuing bid hopes in the be -referred to the Monopolies 
wake of the Deminex offer for Commission. C E. Heath put on 
Viking Oil promoted fresh 5 to 202p and Christopher Moran 



to 5lp on profit-taking, but major North Sea oil find, sub- 
Squirrel Horn, gyinnai results on sequently discounted by Mara- 
Friday. added a penny more to thon Oil of the U.S. as - pure 
39p. speculation, secondary Oil shares 

• again attracted a substantial 

Mooirt Charlotte put on 2 to interest. Viking Oil, recipient of 
2op in response to the better- an agreed bid from Deminex, 
than-expected annual results and advanced 100 to 980p, while 
the property revaluation. Else- siebens (UK) were also well to 
where m Hotels and Caterers, the fore with a rise of 34 to 842p. 
Swan Ryan firmed 3 to 21p on Gas and Oil Acreage moved up 
renewed speculative demand, 30 more to 435p and Cambridge' 
while Brent Walker added 2 to gained 14 to 304p. Bormah. how- 


,000 4V|AQ« AC 

7.19 M&. 21 J.. j 
josl 15,32m V 


HIGHS AND LOWS 


S.E. ACTIVITY 


76p following Press comment 
Diploma advance 


ever, reacted to 243p on profit- 
taking before recovering to dose 
4 off on the day at 245p. Aran 


Movements in the miscel- Energy rose 12 to 434p. Leading 
lan eons Industrial leaders rarely issues trended easier, with BP 
exceeded a few pence either and Shell both easing 6 to. 386p. 
way. Nervous selling ahead of 

today’s first quarter figures left Golds move ahead 

63^afterWp^R^ International South African Golds staged a 
edged up 4 to 198p along with good 5*^ 

Glaxo, 2 firmer at 250p, but 81,68,1 t0 dose 913 p 8t 

Pllktngton Bros, eased 5 to 215p. “ S™* 


1979/SO SSrroeCompHat’n . P«b- Fab. 

_ . . . - — 96 Bo 

High Usw High Uwr - — r- :r 

— — Daily 

Gilt Edged— 110.9 135.0V 

Govt. Sacs. 75.91 63.30 187.4 49.18 Industrial*^ 106A IlLSj 

(4/S) (10/12) (9/1/36) (3/1(76) Bpecutethre. 81.7 ■ 60.6 

Flxod lnt-. 77.76 64.06 1B0.4 50.53 ‘ ™ 

(6/6) (16/11) ‘ (16/11/47)1 (5/1/76) 

Ind. Ord.. M 008.6 Wfii OMJ 49.4 u-siWag 


Gold Mines I 9.904 -UA.9] 4«U 


S^d'yA’vr'flaf 
GJK Edged-.) 
Industrials -1 


>0 60.4 las.s industrials..) 

(1 s 'l/am. (17/4) (22/6/76) (56710/71) S D ocutafiVsJ 

Totals 


iis.7 - liaji 
119.61 . 118.0 
64 Aj 63.3 
81.7! 81 # 


London 
featured by 


Elsewhere, demand in a res- 
tricted market ahead of next 
poor Tuesday’s interim figures 


Financials were Elsewhere, Sil vermin es - con- 
eavy buying of Gold .tinued to reflect the buoyancy of 
\ advanced 19 to Aran Energy and climbed 8 more 


Vlkinx Oil oromoted fresh 5 to o 0' v d and ChrlstoDber Moran annual results were announced results. Dale Electric met prompted a gain of 29 to 493p in being replaced by Amen “rrrr . . 

^atioS U in P Sa°ndiy f a S S h 3 '*££. on March 12 last year. “SS SSuSS^Go^bSStaSS Sd 

Reporte of a fresh maior North fte rebject of legal action, shed ** SiSSted ^heTd?mS.d “SS SSSlJi^5LS!2?^ft IS Snt on a? io 347.7. the raS-^Smetal prices.^ 


Sea oil find, later denied by 2 to 7p. 

Marathon Oil, were also an In a quiet business, leading 
influence but business was two- Breweries shaded slightly from 
way with profit-taking having firm opening positions, but still 


D eman d for shares was con- Fields, which advanced 19 to AnmEnerg/ ana cumoea 9 more 
sirtent throughout the day with S33p; the half-yearly results are to a 1979-80 high of 145p ; - 

initial interest from the Conti- expected a week today. 1 ; 

nental being replaced by Ameri- _W o TSnto-Hnc mid Selection „ a ■■■auc- 

can support in the after-hours’ Trust were each 4 firmer at 436p NEW HIGHS AND 
business. The Gold Mines index and 750p respectively, mirroring ___ * 

put on 6 2 . to 347.7. the rally in base-metal paces. LOWS FOR 1979/80 

Heavyweights registered, im- • A further declhte in oremight nw/wtawaw «cartti«.. wm ik tr* 
provements ranging to a half- Sydney and Melbourne ^markets stare - ^*™rion 

WOI nmmntMl weakness in IT«r HiDhS for 187S-M. 


more ir 
than on 


a couple of pence to 3t»p. fisons, aaiwuwi ^ uwie w ^v- recent rress mention, jbuto vZZluZL* £Soi T,inmT«te^«ineured weakness in. 


SHOTS « tk-w-b gg-j- iULff-^Vr S S&SBSfffffi" 1 * cSStmi ? 0 it SRCSw'S 

in Monday. Vitang scored and Whitbread, 142p, both Chemica ls, C oalite put on 5 to 217p, and Plessey, - lugher at * off the lowest levels. - ’ 


3S- r^SSWfWifiB if wau ^ ^ “lUitt.-dta. Slower. were still 

up ?£ 98 ®P- . hardened a couple of pence to ^ Movements in response to tom^foiiowrine priced stocks, Kinross added 21 substantial. Peko-Wallsend 

Struggling against the pres- I72p. Despite the prospect of Vn _ tnno company trading statements that JTtK at 559p. while Blyvoor and dropped 20 more to 410p. Pan- 

f 1 *®* ,°^ using transatlantic increased duty in today’s Irish Vantona please provided the main points of certain to refoso hadrtmr™*^ Doomfontein rose 33 apiece to Continental 10 to 365p, MM 

bud 5 6t * Arthut <5n4nness held stores encountered a more interest in the Engineering Brifch R^J’^rerived for 647p and 636p respectively. Holdings 6 more to 254p and 

yesterday was increased to 16} steady at 93p; Irish Distillers, on active trade than of late and sector Still reflection the betrpr the nroiect. F Anstin rLcvtnni South African Financials were Conrinc Riotinto 5 to 280p. 

per cent-Gilt-edged seeimties ^ other hand, eased 2 to 82p. closed a shade toer forebde* ff£ “* ^SrtSdvSSinfSSJ 2w P 3JfdiS’ 5^2? do^U quietly firm. “Amgold ” improved In Coals. Utah Mining. Ante- 
hardened in the early trade only Regional counters also made a Marta and Spencer improved 3 rSSlts^ SIi£s a £S on the slSre fell hi iSSrti a half-point to £38. while UC lia feU 30 to 210p and OaWindge 


NEW HIGHS (23) 

. BUILDINGS CD 

Uwmcc CW.) Notnfngtam Brtck 

CHEMICALS 41) 


Movement s ia response to ^ ^ following a r epSt Priced stoefe. Kinross added 21 substantial. Peko-Wallsend CMtfto Grtu ^ ^ 

company trading statements ?St the Go7cS!neM^i 559p. while Blyvoor and dropped 20 more to 4Wp. Pan- Mrttaw. 

provided the main points of certain Doorafontein rose 33 _ apiece to Contoental 10 to 365p, Bmi Qc£cm A _ KL * CTR, N^!^gi 


U’s iSived^S, for M7 P 803 respectively. Holdings 6 -more to 254p and 

L F Austin rLcvtoni South African Financials were Conzlnc Rlotinto 5 to 2S0p. 
dull at 12 d XT, quietly firm. “Amgold ” improved In Coals, Utah Mlning Austta- 

ouii at pp down li, half-noint to £38. while UC Ua fell 30 to 210P and Oakbndge 


dated stocks settled a maximum 
of \ lower, while the shorts 


4 up at 15Sp. 

Montague L. Meyer shed 5 to 


INDUSTRIALS' CD 
Diploma ■ Henrlra A 

INSURANCE (1) 

HWDbco Ufe 

■ ‘ LEISURE Cl) 
Glasgow Pavilion 

NEWSPAPERS a) 


added 2 to 140p. Outside the at 150p for a two-day rise of 87 j n the Leisurp sector Coni a ttracted a good JohMnes- speculative issues, Samant h a t Midland AUM^fu^L^poiiikMsa 

leaders, Vantooa pleased the Goodannuai figures ami the mJULi 1 * , 25?* burg demand which lifted came under pressure and lost 13 paper cd • 

market with animal ? prafits Mine 


closed i off after being that much wn X nRn ™ uooa ana . the firmed 3 to 79p. after 80p. Lad- __ 

chafenanj ,dmft S?Se , c R BPS Kre^ppSi 

«rjiiiSiSSf& *t*is ^ushtruskssc 

onlv £20 is payable at today’s HaS ® eU . en ™ u , nt ® r ^ d hold Stores and Dixons Photo- expectations stimulated demand adverse Press comment?* but 

tender. and « al S? shed _ 5 » to W hlc » botl ? “P ■* at J6p and for Ml which advanced 5 to 56p; Glasgow Pavilion added that 

90p whrle BlaiUiisoii-penny 105p respectively hut Headlnit Delta Metal, up 3* at 64*p, were much to a 1979/80 peak of 49p 

NatWest disappoint I ??* 411 ^P^y- FoUowing the on vague talk of a cash injection! 


‘ 9 °P- whHe Blamnsou-penny I05p respectively hut Readlcut Delta Metal, up 3* at 64*p, were much to a 1979/80 peak of 49p 

NatWest disappoint ea ^ e<i c a Pf nny t0 62p - Shed 4 to a 1997-80 low of 28 p. firm in sympathy. Following the on vague talk of a cash injection. 

uiauppuiui and Southerns eased a couple JCtehen Queen remained un- half-yearly loss and passing of Manchester United FonthanrinH 

Demand for Traded options of pence to 16Sp. but Inter- settled by recent adverse Press the interim dividend, Peter Snres were marked 30 hiSer to 

improved and a total of 706 con- national Timber added that much comment and lost the turr to 20p Brotherhood weakened to 58n 255p in a thin market foUowine 

tracts were, arranged compared to 130p. Other Building descrip- for a two-day fall of r while before recovering to close with- the death of the chairman. H* 

with the previous day's 495. The *10113 displayed scattered im- W. L. Pawson declined . couple out alteration at 64p the rally Louis C Edwards 

increase was mainly attributable provements in light trading, of pence to 44p. Mail-order being helped by the accompany- Tnt»rJc* . 

to an active business in Cons. Walter Lawrence were notable issues made a firmer showing mg statement Flsewhori • ADie re v . - Property sector 

Gold Fields, which recorded 253 for a gain of 4 to a 1979-80 peak and Freemans rallied 4 to 126p. Burgess Products ud 4 more at i^^Lff£.I? war 5 fi J tIie -f? 0Be 

trades ahead of next week’s of 95p and Thomas Warrington The late announcement of the 62p, continued to benefit from mLi/h ended with useful 

interim results. Shell were also improved 2 to 42p on country company’s agreement to sell its press mention, but losses of a p * ut 7 

in demand and attracted 98 buying. Interest was shown in head office for £4.86m clipped 2 few pence were marked against white 5 A“J2? P ’ 

deals. Kuberoid which firmed 3 to 57p. fs.m Ballou Textile. 34p. In SumST 234p. Amsif^S toed “d Gr2°p““ 


FT-ACTU ARIES SHARE INDICES 

These Indices are the joint compilation of the Financial Times, the Institute of Actuaries 

and the Facufly of Actuaries 


ACTIVE STOCKS 


EQUITY GROUPS 
& SUB-SECTIONS 


Tues„ Feb. 26, 1980 


Figures hi paren th ese s show number of index 
stocks per section No.- 


B 



EsL Gross 
Evntags D/v. 
Yield % Yield % 
(Mol) (ACT 
at 30%) 




5 Engineering Contrac to rs (11 ).. 

6 Mectanical Engineering f74) 

8 Mettb and Metal Fomvng(16) 

CONSUMER GOODS 

11 (DURABLE) (50) 

12 LL Bearcoics, Radio, TV (15) 

13 Household Goods (14) 

14 Motors and Distributors (21) 

. CONSUMER GOODS 

21 (NON -DURABLE) (173) 

22 Breweries (14) 

23 Wines aid Spirits (5) 

24 Entertatement. Catering (17)., 

25 Food Manufacturing (19) 

26 Food Retailing (15) 

32 Newspaper P«*8sfalng (13) 

33 Padagtog and Paper 05) 

34 StoreK43) . 1 

35 TextSes(24) -■ ■ 

36 Tobacco s (3) 

37 Toys«fGames(5) — - 

41 OTHER GROUPS (97) 

42 Chemicals 07) 

43 Pharmaceutical Products (7) 

44 Office Equipment (6) - 

45 Shipping (10) 

46 Miscellaneous (57) 

49 INDUSTRIAL GROUP (492) 

51 OI1s(8) 

59" 500 SHARE IHPFX ■ 

«f tigOBEBCam 017) 

62 Banks(6) 

63 Dtscou nt Houses (10) — 

64 Hire Purchase (5) 

65 Insurance (life) OO) - — 

66 Insurance (CompostteKV) 

67 Insurance Brokers (10? — 

68 Merchant Bads (14)—. 

69 Property (44) 

70 Miscellaneous (9) — ■ 

71 1nre fln ientTncb(llH). — .^i.^— 

81 Mining Finance (4).. 

91 Queneas Traders (20) — — 

99 ALL-SHARE INDEXC750) 


FIXED IN T ERE ST PRICE INDICES 


Mon; FrL, Thor, Wed, 
Fefa. F«l Wl Feh- 

25 22 21 20 


Index Index I Index Index Index 
Hol No. No. Ho. Kb. 


697 2CL11 24653 2AL32 26321 23759 

753 23529 235J8 23LM 8L« 212J6 

A 78 30M 36528 36635 36M7 35607 

1034 62674 62625 629 J8 62951 5732S 

552 2B27 29548 295.49 296J0 36660 

6l00 16552 16579 36612 16736 11848 

557 25961 15992 16049. 16210 162J7 

7.61 22023 21179 22052 22058 21747 

1040 31034 38746 31849 33855 28728 

426 110.97 11133 11331 21355 16042. 

4A9 11158 U134 11141 11126 117.96 


No. 

Dennmina- of 

Stock tion marks 

Bormah Oil jl 9 

BP 25p 8 

Cons. Gold Fields 25p S 

HK & Sh’ghai Bg. 5HK2308 

Tricentrol 25p 8 

Cariess Capel ... ' ' 7 ' 

European Femes 25p 7 

GEC 25p 7 

NatWest Bank ... £1 7 

Shell Transport... 25p 7 

Barclays Bank ... £1 6 

ICI £1 6 

Marks & Spencer 25p 6 

Meyer (Mont I*) 25p 6 

Plessey 50p 6 


Closing Change 197050 197950 


price (p) 

on day 

high 

low 

245 

- 4 

249 

82 

386 

- 6 

414 

220 J 

533 

+19 

617 

178 

205 

+10 

21 2 

118 

324 

- 6 

330 

148 

105 

— 

105 

28 

no* 

+ 3* 

183 

92 

376 

- 1 

458 

311 

355 

-15 

406 

278 

3S6 

- 6 

402 

278 

446 

- 6 

514 

360 

388 

- 2 

415 

314 

94 

+ 3 

134 

76 

107 

- 5 

112 

71 

143 

+ 2 

151 

101 


OPTIONS 


DEALING DATES 
First Last Last For 

Deal- Deal- Declare- Settle- 
ings ings tion meat 

Feb. 18 Feb. 29 May 29 Jun. 9 
Mar. 3 Mar. 14 Jun. 12 Jun. 23 
Mar. 17 Mar. 28 Jun. 26 JnL 7 
For rete indications see end of 
Share Information Service 
Calls were made in UDT, 
Barm ah, BP, Coral Leisure, 


Grand Met, Montague L. Meyer, 
Town and City, British Land, 
Carless Capel Viking 00, 
Co nzinc Rlotinto, Hawley 
Leisure, _ Lonrho, Western 
Mining, Silvermines, Attock and 
Carpets International No puts 
were dealt, but doubles were 
arranged in UDT, Brooke Bond, 
RTZ, A crow A, CharterhaD and 
Montague L. Meyer. 


RECENT ISSUES 


EQUITIES 


Sp See 
ISMis oj 2 3 m 
Pricu icy ««Q 


1079/80 


K iHleh LOW 


fg^L kjsl 


P •!* 
a> re 


19135 

227.77 

“+5 3" 
-1.9 

16.61 

3651 

M5 

TJT 

539 

725 

33 0 

275.47 

mil. 

Z74.41 

HKW 

22959 

22336 

-03 

— . 

8.93 

— 

22132 

ww 

18535 

+13 

17.94 

533 

726 

18327 

BUI 

17232 

+14 

— 

631 

— 

16972 

16138 

12&26 

+0.4 

_ 

759 

_ 

12535 

32320 

2S7.64 

+16 

17J7 

632 

*37 

2830 

27132 

303-69 

+03 

— 

534 

— 

183L38 

1830 

36533 

+16 

3^7 

3.02 

3932 

35935 

3S73DI 

1312b 

-02 

ISA 

6.92 

829 

13154 

13935 

2Z3JA 
217 JM 
487.84 

-Si 

+18 

+10 

1052 

12.43 

T75- 

437 

660 

1143 

935 

"S3 9 

m x 

4837 

22SL79 

21652 

407.8 

257.97 

+0i 

— 

621 

— 

2575S 

"SETT 


£1 iF.F. 81/3 

1 80 F.P. 7/3 

10 F,pj28;2 

“ F.PJ 7/3 

— F.P. — 


.201 


— 

. 108 

-*-T~ 

b6.0 

. 101s 

+ >4 


76 

+Z 



. 34 

— 

1-25 


FIXED GMTEREST STOCKS 


£ -gau. o 

•2 5^ 552 1979/80 
a® 22 *; c * 

S£ 3*?° High I LOW 


— 

o o. 


1 UittrSj 

2 5*15 jta 

3 Or? 15) 


5 JUMocb. 


Toe* 

Feb. 

26 

oarY 

change 

% 

id all 

j tB*0 

rtadj. 
1980 
'to date 

1 Low 

2 Coupons 

3 

10620 

THU 

' >634 
-812 

’ - 

230 

?,0B 

4 Mahore 

5 Caps 

6 

3B7J5 

32U6 

-sis 

-933 

j - 

199 

355 

7 m 

8 Conpos 

9 

TBS* 

-931 

_ 

236 

10 lllldlLiniMU. 


FIXED INTEREST 
YIELDS 

Britoh Gort Ar. Gres Red. 


5j«__ 
15 »ean__ 
25 RM... 

5 JWL— 

15 jeas 

25 )cbs^_ 

SjHL. 

15 ym 

25 was™. 


- » 7 P PSipAurora 3^5* cum. Praf.^. .| 86 i a pi 

lliaop! F.P. 16/2 I21om ^Wp.CilTfordlChM.) 1«S Cum. Praf. J 118 p 

■ P.P- 1 30 ' 6 Sup P+ Falbtttowa Dock ®iS Cum Red Praf- 94 

- - - |l£l|Glot>elnvT«llrtConvUnaLn 'SOBSjllI 

“ FF- 2? a 0 P *5p Hewitt (J.) to* Cum. Prer. 1 85p 

' WO 29/51 «8 , BfiaWld Kant Water 9* Red Pref. 1985 i ai» 

T 1 F.PJ 84/4j 97 |96 IRk'm'nw'h 6 Uxbridge Wtr. H£RdPfl385. 96 _i, 

"RIGHTS” OFFERS 


Tuns., Feb. 26 

Index i Yield 
No. 1 ft 

Mon. I 
Feb. I 
as \ 

i 

1 1 

Frl. i Thuro. 

1 Feb. I Feb. 1 
32 j 21 

Wed. 
i Feb. 

j 20 

Tues. 

Feb. 

19 

Mon. • Frl. 
Fob. ' Fob. 

IB j 16 

60.83 1 14.55 

50.77 

51.01 51.02 

51.04 

51.05 

51.06 51.10 

48,09 13,98 

48,09 

4822 48.31 

48.36 

48.34 

4829 48.20 

61.65 14.53 

61.65 

61.58 61J» 

61.61 

62.70 

i 

61,70 61.71 


Issue 3 ^ 
Price e| 
p* <5 

928.501 Nil 
33is F.P. 
40 F.P. 
60 F.P. 
60cts Fll 
26 t.P. 
9Sp iF.P. 
R54!Wi Nil 


Latest 

Ranune. 1979/80 

Data 

• ■ High | Low 


22/aj 28/3 1% 


lOipm Bank of Montreal 

Sfifi Edwards (Louis C.) 


22/i 29/2 101 pm 69pm Eison A Robbins 

5/1 [24/1 84a 660 Ham me non Prop. A_ 


— — |4Bh>m 180pm Pan continental 

20/2 12/5168 57 Paringa 

21/2 13/5j 84 60 Premier Cons, oilfields... 

— — i 30pm 4pm Rand London Coal Units.. 


12pmj — 1 

64 . 

96pm — 
810 +b 
ssfipm 
68 

74 

12pm 


t Redemption yield. Highs and lews meord base dates and values and constituent changes are published in 
Saturday rtsuea. A new list of the constituent* is available from the PubIMwre, the Financial Times. Bracken House, 
Cannon Street, London, EC4P 4BY, price 16p, bg peat Sp. 


Renunciation date ususUy last day (or dealing tree of stamp duty- b Figures 
based on prospectus asdfflala. g Assumed dividend and yield, u Forecast 
dividend: cover baaed 00 previous year's earnings. F Dividend and yield based 
on prospectus or other official estim ates (or 1979. Q Gross. T Fkjurta assumed. 
I Cover allows tor conversion of shares not now ranking for dtraMd or ranking 
only tor restricted dividends. § Placing price to pubHc. pt PenoA unless otherwise 
indicated. 1 issued by tender, fl Offered to holders of ordinary shares as e 
** righto." ** Issued by way of capitalisation. §§ Reintroduced, 91 lasimd In 
con/t action With reorganisation, merger or takeover. IJ Introd action. □ Issued to 
former preferance holders. ■ Allotment tetters (or fuDy-psId). • Provisional or 


• Provisional or 


(ormer pralsrsnca holders. ■ Allotment tetters (or hiDy-peld). • Provisional or 
partly-paid allotment tetters. ★ With warrants, it Unlisted security. ** Issued 
as units comprising 2 psitid sarins pref. shares and 1 ord. share at R3.60 per 
uniL t Dealings under special role. 


LONDON TRADED OPTIONS 

I I April | July ’ | ’ OoL ) 


BP 

BP 

BP 

BP 

Com. Union 
Com. Union 
Cons. Gold 
Cons. Gold 
Cons. Goto 
Cons. Goto 
Courtaulds 
Grand Met. 
Grand Met. 
ICI 
ICI 
ICI 

Land Secs. 
Land Secs. 
Marks It Sp 
Marks* Sp 


Ex*rclM Closing 
price offer 

390 — 

400 18 

420 

440 9 

140 1 

160 2 

420 114 

480 74 

600 44 

560 18 

SO 11« 

150 71g 

140 4 


— 48 

35 — 

- 06 

11 — 

4 11 

— 6 

00 134 

65 108 

68 74 

33 48 

— a 

6 I4te 


10 


— 126 

— 96 

2 64 

10 — 

— 20 Ij 


— S89p 

§ a 

— 632p 


— 72p 

— 128p 


. . PROPERTY B>-.‘ 

Greet Portland . Wectmlntar Cotratrr 
Warner Estate 

TRUSTS m ' 

B remar Trost JOS Holdings 

Ch. Islands Inc. ■ 

. OILS * GAS (3) 

Ann Energy" Viking Oil •• 

Siebens Ctffc) - 

_ sautes ct) • 

Geevor 

: NEW LOWS (25). 

- AMERICANS 0> 

Col nre- P*l moiire Norton Simon bje. 

R ret tone Tire Transa merles 

Gillette - WooltMiths . . • v 

MM. Hanover . 

- • BANKS m - r - 

Alflamene- ._ i. 

STORES ua 

Board man <K. qj BeaMcut - - 

.Cone SooTtmear. Wanna & GU|m* . 

.Kitchen Queen . „ 

. • • ELECTRICALS {» 

Dale Electric Panins' Lamm 

.. ENGUOERING (21 
Eva Inds. Womtnrell Foundry 

- INDUSTRIALS Ol 
Essette AS UnUovec NV 

• • • „ INSURANCE (t) - 

Talsho Marine 

.. . LUBURE (2) . 

Botnar eUMkoi Westward TV 

E«tefCh.>MJ5S ,t£S<,> 

Jartflne Japan T * U *^c™nds 



OFFSHORE & 
OVERSEAS-contd. 


Lloyds Bk. (CJ.) un Mgre. 
P.O. Bra 195, SL Hemer. Jenw. 
Lloyds TjL 0’seas__gLfe 6^ 

Lloyd* Trust 

Next dedjig Febnray Z 


0S3427561 
— -I L« 

— 4 1350 


Lloyds Bank lute national. Genera 
P.0. Bra 43& MI Geneve 11 (Strilaerhnd) 
UoytblnLCnwtJi—gNUOWLad -6DI 07 
Uoy* lnt. Income JO ri3j -S3 UO 

M & G Group 


7teee9nfi.To 
Atlantic Feb. 26 
Aus/r^bn Ex Feb. 20 
Gold J 
Island 

(Accua Units 


HiH EC3R66Q. CO-6264588 


Midland Bank TsL Carp. (Jersey) Ud. 
28-34, HOI St, SL HeUer, Jersey. CS3436281 
Midland Drayton Cih.195.4 46fl 1 1231 

Samuel Montagu Un. Agents 

314, OU Broad SL.ECZ 01-5886*64 

MfcSft” 

Group Jan. 31 
. JersoyFeh.6 
7JnvylTsFeb. 

Murrey, Johnsteoe (Imr. Advfav) 

163, Hope SL,6tes9o-», C2. 041-2215521 


RdthscbOd Asset Mgt (Bermuda) 

P.O. Boa 664, Bk. td Benreda Wd, Bemmto 
Risen* Assets, FdJBSSMT LMT. — 
Wets on ft*. IB. Neat deffing Feb. 27. 

Royal Trust CC.IJ Fd. MgL Ltd. 

P.A Bra 194. ft^al TslHsc^ J ersey. 053427441 

Save & Prosper International 

roI' 80 ** 73 , SC Hei*T.Jeney '063473933 

DwS^SkM*5!?DI«39 9.0 -a7| 5M 

Yen Bond JYM2 5JH 

SrarfcSni/* 

Tnteni*tLCr.*t 

Fir Eastern** 

Worth American*^ — 

fSSoBonel is!*' 


TSB GW Fund Managers (C.1J Ud. . 
10 Wharf SL, SL HeSer. Jersey (Cl). 053473494 

nfitfadu- 

Was on FAnwy zt. Ned sub. day Uardi 5. ; ■ 

Tokyo Pacific Holdings N.V. . " 
llKteds Management Co. N.V, Curacao. . 

• NAV per share Feb, 18 USS7U3. 

Tokyo Pacific Hldgs. (SeakaanD N.V. - 
toUmto Management Co. N.V, Cmm 
NAV per Share Frt. 18 USS5L8Z. 


g m 


-TyndaB Group a 

PJO. Bn 1256 Hamlin 

EESC^ 

-vssask 


ComnradHy Rradt - _ 

Commaflcr**^ — P92.9 ' 203JM I • — 

Deposit Foods 

SL Deposit— inti 13631 — J 02 


•NAV FeOruary 


1=1 = 


MaL Westml rater Jersey Fd. Mare. Ud. 
45 La Motle St, SL Heller. Jersey 0534 36241 

High Income Fluid — W5A 47a J J2J7 

EqnKyFund f50.9 53^+iDj ZM 

NegKSJL 

10a Bodmrf Royal Uieu d w) 

HAV Fefa. 22 |Ugl3fl! — I — i — 

NegR Ud. 

Bark of Beranh BJdgv, HasdAdL Brmda. 

NAV DcL )9 I £05 J | _ 

Pacific Basin Fond 

10* Bmimnl Royal. Luembowg. 

NAV Feb. 26 1 USSM.41 I-03R — 

Phoenix I nterna t i onal 

PO Bra 77, SL Peter Port, Gnem. 048126741 

InteMWtar Fond IUSKiJ 2.9M J — 

Far East Fund luiflJP IM „J — 

InlL unency Fund _nSlJ2 LM — 

Dollar Fxd. Int. FundJuSOS L® ,_..J _ 

Ster.Exeopt6ttFd.fa3 U9| \ — 

Providence Capitol Life Ass. (C.IJ 
PO Bra 121. St Peter Pttrt, Grenaey 0481 26726(9 
S tertng Bond Fd.. _ |M1 47 JJ — 

finest Fuad MagnmL (Jersey) Ud. 


ScMesinger International MngL Ltd. 

4). La MotieSUSL HeEor, Jetsey. 053473588 

tfcte==|B 

•Far East Fund*. |$To ,/S3-4jj| _ 

•Nett sub. tixj Wl 27. 

Schroder Life Group 

Enterprise House, Portsmouth. 070527733 




-W»: 

7X0/3- 

I 3. 



2j a 

= 

- 1.9* 

j ! 

-2R 


ttt 


7235 

s 

iXlXL 

mcl 

-— J 

r- 



HkhiittSL-Feta. 
(Aoaan Shares) 


Uflffife Assurance (Overseas) IM. 
PD. Bon 1388, Hamilton 5-31, BenMda . 
Intend. MngL Fd jl/SSLlfl — | f 

Uidoo-Investment-Geseflsckaft mbH 
Postterii 16767, O 6000. Fratahet Us 


TO Bra 194 . SL Haller. Jersey. 


Qoeg igttSrcs.— m.OCS 1A 
feSliXLBd...:7jjO/nO U 
W« «Wn*j IXNud d» 
R ctenon i l Life Ass. Ltd. 

48, AIM Street, Doogia?. I.OJL 
(aJTheSilwr Trust J54U S 

Do. Dtamond BL JIMB 1 

Do.Em Income Bd. [OlS 1 

SSS£®KJ1!P » 


053427441 

r — i jus 


062423914 
^041 BjSI 

— J njo 


RothscMM Asset Management (C.I.) 

P.Q. Bra 58. SL Julians Cl. Goemsey. 048126331 


SFbed Interest 
Oireged 
Silaoagetf 

J. Hewy Schroder Wagg dr Co. Ud, 
120,CtuapBde, EC2. 01-5884000 

rd is 

BssttBSE-artia i 
SswfiSanBJWS i 72 

Sentry Assurance International Ltd. 

P.o. era 1776, Kanrittoo 5. Bermuda. 

Mewed Fund J8SHSH L6633) _ 

Singer & Fried lander Un. Agents. 

20. Canno n St, FC4. m-2489646 

Stamted Chartered UH.Bd.Fd. 

37 rue NomDua Q aotaw g. 

NAV Feb. 26 J U$ft82 [-(US 

Stronghold ManageiBest United 

Surinvest (Jersey) Ltd. (x> ■ - 

(teeens Hse. Doe W_ St. Httttt Jsr- 053* 27349 

fssE&Ssk mm - 


wa z 

Surinvest Tnut hbnagers Ud. 

48, Athol ^Sbeet, Douglra tale «f Man. 0624 Z3914 
The Com Trust (UL5 MLR ~ 

TSB Unit Trust RDugcn (C.IJ Ud. 
10,WtarfSLSLHtii & Jeney(Cll. 053473494 

■ert.jgai^- 


UW- InW. Mngmut (C.IJ Ltd. 

14, Mnlcaster Sireet St H titer. Jersey 
(J. LB. Fund —iCSmM UZJn| | U7 


raa Ctttscm &. Aisocbtu Ltd, 

<L Essex Street, L«qftd,WC2 0I-3S36W5 

PanAmer. OX F4J 0SJ117.92 ( - - 


S. G. Warburg & Co. Ltd. 
30. firestm Street, EC2. ' 


01-6004555 




Mert.Dvnhd.Fe6.20' 

UereJfeJWi.RLS 


Wtebnrg ImresL -MngL J«y 4 Ud. - 
7LAaynne,SL Heller, Jsy,C) 00437217 


§St UL FeoJ 

rSSuS’FdL 


Wardhy favestment Scrrleex. UL 
4th Flow, Mutefioon iteuse. Hone Km 

WarrteyTiVH_ fttSMT) 2L3KfftTM ' 

Whnfley Ditto As. Fdil/OTM 3u2H-L5s- 


V^^^*?rSiTrmQ 


World Wide Growth Mssegementt '- 
10a. Boutewre Rmi Lowmbwre- 
Worttwide GUi fq USSIMfr HUQ.t-. 

Wren Commodity Trust - V 
IftSL George’s Sl, DmotB toll 06242X03 

Ybatanaoa.Ts.4523 - 3aj»wj * \v: 
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FT UNIT TRUST INFORMATION SEEVIC 




AUTHORISED 

UNIT 

TRUSTS 


D Dfeerettaar? Ur* Fand Kaagm 

Z2BhwHeWSL, EC2M7AL 01-6384485 

MBSeJISL & as! « 

44, Btaonastwy Sqnw, WC1A2HA 01-6238803 

isasafeBi SHrdas 

Erastm & Dudley Tst Mngruat. lid. 

23b Abenorle SL, W1 01-4933211 

Ao«ruaniRL,H&ity<aRte 049*33377 

03 562 »63. Queen St. London EC4R1A0. 01-248 4891 

s| i« tess*E=gt 

1 » MittdH 2139 

SH Hf Janes Fndary Unit Tract Haft Ltd. 

*** ^4, West Wle Street. Glasgow. 041-2W1321 


AObn Unit TtL Mngts. (a) Ameryora »£, KIsfi Wwm 

77-80. tVlgtuB f Hi. Aylesbury QJKqui §0*T & Law P£J5 

MaaSwaS 

Jig SI lit £ffiss3=K! 

Mm » eatt==B 

£%^rcjjft>m.=R§3 - S3 13! -^s patoy UnH Ti 

«as^a«? T tafe jgxS^Si 

AHRGSt&Prof — pm Kac^fasv + n& ®;SSin: X4 

A»ed Hsmfara Group (a) {,) Sl 

'nr*.na&nMK. 

B29B 

AKcd 
Britt 

Growth 4 Income 

Ekd.& ln± Dw_ 

— 

Moirfwo Acc. Funtf_ 

hoiKFauk ‘ £22*2®" ,ru “-t3^f 

SSPSFHE-— — &? .7*3 -*3 Z» Mnam UfltoJ.ZZHdS 

^■“ lc -.TT ttI< 44SI+03I 738 Friends’ Provdt Unit 

Mtemuusd roods WimamC-#* IMIm 


MaittLife i fa tagtta en t Ltd. 

SLSeurjr-sWftStoeiBsr. 043856101 

Growth Units J7DJ) 7JJ0| ) 331 

Mayffaww Bfaaaqement Co. Ltd. 

24-lft Grejtean St, EC2V 7AU. 01-6066099 

’Slrd IS 

lntnLFeb.38 H9.7 5Z^ _Ij 3JJ7 

Mereury Fond Mangas Ud. 

30. (Mm St. EC2P 2EB. 01-6004555 

fc^c-G^F^Z7_J5Sg |13 _ |JJ 575 

Merc. Inc. Fete 27 _(74J1 7961 -LM SB 

toajK.Feb.27 I*-’ %«» 

Mm.ExLJrn.24. 

Aom.UrasJaa.24 

MMmd Bank Snap 

Unit Tract Haugen lid.* (a) 

same ^ *“* 


esmuEd 

S l wMl I Fanis 

Suidler CO.'S FtL 

Tnd&rir.OrtFd 

Recovery Sits. 

Met. Min. & C'dt7. 
Overseas Eann its 
Exempt Fuad*. 

Far East Exempt 

Smaller Co. 


t/ssis£!2±m SL3 » 

Prices no February & Nett deatag FH*B»y 27. 
t29 5.90 Fraud myton Unit Hat Ltd. (a) 

rg 64, London Wafl, EC2M 5NQ. 01-6285181 
453 lift American K3JJ 562 L29 

33 IS m IK 

Si — jg 

+0.2 20.07 IhlSoSTfiL wl WiO -0.4 2M 

+03 7M (Atom. Units)-. — -K&S «s3| —0.4 ZJA 

' HU ' 7J * Friends’ Provdt Unit Trf Mgn.V 
-nnt *« Wxham End, Dorttng. 03065055 

51 1 ffl|3SI IS 

^ Funds In Court* 

+01J tv PuMic Tralee. M uga t w. WC2. 01-4054300 

I 458 tottal FA M__te2.4 I 4.72 



n 755j *35 

11 4i 1:1 

Mot (fcJb ij FAH 0,97 


si swstfMdK &iEra 

c j 5 UnauU. ReSrkJed to naes under Ccurt am 


G.T. Unit Managers Ltd-tp 
16 Flrtrtjury OroK, EC2M7DO 


54.3-041 3L22 16RnSburyDruK,EC2M7 

Mm is 

Anderson Unit Trust ttasagers Ltd. g- 7 F ^- — «|S- 

158, Foxtwrcb SL, EC3M 6AA- 6239231 CT n^A P^FA^' 

AndenouU.T |57J 622f i 5.49 ill 

Anstedwr Unit Mgmh Ca. lid. «/. *%*£**■ — 

1, NnUe SL, EC2V 7JA. 0M23 6376 ^4 HJ v^F " ^<S 7 

Inc. Monthly Fund__tlS.O 165.0=5 1 IZ40 gIt.' F^E wi to® 

Ariwthaot Securities Ltd. (aXc> G. & A. Trust (a) (q) 

37, QuOtflSL, London. EC4R1BY. 01-236 52B1 5 Rayleigh RoatL Brentwood. (0277)227300 

KftEftZio lro-2 57-2 "S3 a-**- B7-2 39.71 tOJl 5B 

Sa'E % 1319 

S& F S>=rlif §£ Si ag U, 

sasEfajsi- k ^ ™ M sssk- si is 

[Acpnn tfjg w* 43.f 13.73 Extra InccmeTa 235 »3+oil 927 

“ F2r East Trust 346 37.2 -0.41 ifi5 

, 3.12 High Income Tst 553 60 JM HU3 

1 „ VtJ Income Fund 77.7 33^3 +o3 7JM 


01-62B8131 

—03 5.70 

Im 


ComnoAxy&Sen. 1942 10341-011 341 

Do. Amxn. 1I4 lB 125.71 -0J| 3L61 

Overseas Grtwtt S.4 aa -o.« 232 

DO. Accost. B9-6 429^041 3 X? 

Capital 

DO. ACCUBL 

Income — 
to Aeon. __ 

North American 

Do. Acorn. 

High Yield. 

Do. Aeon. 

Equity Geeupp 
Do.Accum. 

^wiftPa 

DtAmn. — _ . 

•Prices at FA 

Hmstcr Fand Managers Ltd. 

Minster Hs*. Arthur SL, EC4R 9BH 01-623 1050 

S5SOz=K JHzdZC 

MLA Uaft Tract Magmnt Ltd. 

OdOuecn Street, SW1A9JG. 01-222-3177 
MLA Units |ML8 MJ» +031 331 

Murray Ja hactoue U.T. Mgnt.tf (a) 

163. Hope Street. Cbegow, G22UK. 041-221 55Z1 

MJEnropean |6S2 69.41 I 252 

DoHqttp Friday. 

Mutual Uwt Tract Managers^ UXg) 

15 CoptMl A**., EC2R 7BU. 01-6064803 

Mua & 


Slant Unit Tct. Mangers Ltd.(a) 

45. OurloHe Sq. EjSsfaurgn. 031-226 3271 
tSteani American Fora 

Standard Unis. [t£5 67.31 ,__i 1,76 

Accjim. Units Mft 74.1 _T7l 1.76 

VWlhdraoJ Unu W5uT 1 _ 

•Staort Britlsii F«M . 

SonlaitL .T_Tfl57J 1673 -D3 646 

Attmn-Uniti .11784 _ 19871-04 696 

Dealing fTnev. & Fn. 'Wed. 

Sari Affiance Fund MngL Ltd. 

Son AjUanco Hse. Honbam. 040364141 

Target Tst. Hngn. Ltd.(KaHg) 

U:£SSSA 

Special SJBOricfB 23.4 253d -K/J 542 

Amenean Eagle 318 34.4 -0.4 L79 

Pacific Income Mil 25.C -0.7 253 

Pactfk AcoaiU___ 275 29.7-0.7 2 £3 

Income 766 ,2U +06 1051 

Extra Irxajm? 555 6QJU 1139 

Preference Shat_ S.7 ll9n 1339 

Equity 44.0 47* -OJ 642 

OrowBi JZ9 35AU +02 4.78 

PmiestoiriFe6.27. 18L2 194.7a -13 <42 

EqUlEjcfoCLFeb. 27 _ 341.1 2S93 -15 4.45 

Equity Ex. Aeon 1356b 3E34| -SI 4.44 


City of Wectanoster Asswgjice 

Rtwatead House 6. WMtetwne Roi? 


Croydon C RO ZJA. * 

Wet; Prop. Fund ! 

Managed Fund— , 

Equity Fuml ■ .— . ... 
Farm lino Foad - 

Mom Fund ! 

GiH Fund . 

Stactr Gold Fd. 

PULA Fund 

Sac. Proo. Umts 

Pens. Unad.Cap. 

Pent Mnqd. 40. 

Pens. Money Cat I 

Pens. Maney Aa. __J 
Pens. Equity Caa. „ 
Pent. Equity Arc. 


. si !"* 1 % 
i^ 2 ^ 


01-684 9664 
las.M 


Lloyds Life Assurance 

20. Chiton Su. EC2A.CMX 


mn 

669 +01 


SerirtD'er Life Groups 

Enter ante House, Tn-.vwc.'lL 


+02 4.78 

-13 4.42 
..— 9.B3 

— L5 4.45 
-2J 4.44 


Mutual Inc. Ta 

Mutual Bloe Chip 

Mutual High YM- 


5«AJ+0i 

5?9+Oj 


Capital Fundf 243 ^3 — F^EaslTrua 

SESMepBA ffl = is 

<10%WdmLUJ 665 Tla 3.12 l«j fsencies 

toreTFwtf^ 1 384 4^1 +0^ 4I3 WLTsuIcOllZI 

lAmnn. tlnitsJ— «8.0 51.H +0.9 413 Special Sits. TsL 

towtai Find— 35.9 +03 234 Gibbs (Antony) U 

»&“ik=:z%S MM 4^49 

So taaxSah M ^ m 

«W- *** W *^' «todlnB «6y Frktaj. S^uZ 

Arcbwaj Uutt TsL Kgs. lid-V (aKc) American. 

317, High HcBran, WQV 7N1- d-8316233 Far Eist & Geo 

Ardiway Fund _QflL6 109JJ _.. J 555 Sevett (Joha)V 

Prices at Feb. ZLMut sib. d^Teb. X. T7 London W21, EC2 

Barclays Utucooa Ud.V (aXcXs) — I 

Urisorn Ho 252, Romfnnl RtL, E7. 01-5345544 Accum. UmL-™! 

Unicom America — .008 3331 -OJJ 2.02 M 

Go. to-J_ Acc. Bfitb 1123-23 li>l Snerecon Ntanagf 

Do. Aufl. Inc.— Sp.7 26.71 -zq L61 59 Gresham Street, EC 

^ 7?,4d +0.a fS Barrioqun Feb. 20 — I 


+0J n 7S American Trust 293 313 -031 0.79 

+02 77 79 British Tsi. lAcc)— 63 l 5 M3 +o!« 4.51 

U7J Commodity Share— 419 45.1 ._ . J 232 

... 13.73 Extra Inccjne Tst 215 25J +011 927 

_ Far East Trust »i J72 —0.41 1£h 

3.12 High Income Tst 55^ 602B +04I lfl-3 

„ Income Fund 77.7 33.no +62) 7JM 

3.12 !w toefri-s 0552 1548a -oqu 4.40 

3B a V, if iS 

+o3 4J3 Special Srts-Ta — -P96 3L2) +03) 257 

+&21 224 Gibbs (Antony) Unit Tst Mgs. Ltd. (a) 

3 Frederick’s Pl v Old Jewry, EC2 01-5884111 

t-S Acaemlatlor 762 8291 4. CD 

HU, Growth 44.4 483^ .._. 450 

*1 1% 4^^ £% 

3:-- m 


Small Co’s 

Trcbtgdogy 

fnri^nrjr&AjSts — 
American 


National Prmrideat Inv. Mngts. UiL(p 

48. Graceetwech SL, EC3P3HH. 01-6234200 

fLP.L6th.Un.Tsi B54 59 « -041 535 

(Acorn. Umtsr pzo 763 -53 535 

NPI O'seas Trua Q40.7 14&« ..T 53o 

(Acora. Units)** .055.4 250 

•Prices on Feb. 22 Next dealing Mv. 17. 
••Prices on Jan. 30- Kext dealing Feb. 28. 

Natiooal Westminster? (a) 

16L Cheimaie, EC2V b£U. 01-606 6060 

Capital (Accrat.) 

Extra Inc 
Financial _ 

GrtrartJi Inv 

Inaxrw 

Portfolio liw. Fd. 


5:2 

”4™ P 

mm 6-s 

57Thri +02 S.24 


Stckhldr.Feb.15.— £ 

Do. ftcoan. Unit r 

Hex; i 


Da. Capital 
Do. Exempt TsL 
Col Extra I 
Do. Flrta 
Do. 500 
Do. General 
Do. Growth 
Do. Income Ti 
Do. Prf, A’ns.TsL 
Dc. Recovery — 
DaTrnaw Fund 
Do.vmrideTsL. 
Btd.l6Fd.lnc. 
Da.Accum. 


01-5895620 

IrJ m 


L61 Sriewesan Mauagement Co- Ltd. 

LAI 59 Gresham Street, EC2P 20S 01-6064433 

535 Barrington Feb. 20-1258.4 Z7Ul3t 531 

689 (Aaaim. UnitsJ tSiA 3121 531 

?|2 Bwr^n.H.Y.Feb.21-[i753 183£ 9^ 

430 (AetjurL UnitsJ te68 ZJ7J 9.fe 

A£2 &arntn3mCs. F*. 2iHlMj 115.7 AS 

629 Endeflv. Feb. 19 — —tZTZj 2833 LX 

4^0 (Aceum. Units) pM jS-i .... L52 

7.45 6ranchslr.Frt.22_g4.7 Tlf — $35 

3.M tAcam. Unhs) nOL4 105.4 .... 320 

6J5 Ln.fi.Bnjss.Feb.20.POS 73.4 478 

5B1 (Accum. Units) |773B oflil 678 

??3 Guardian Royal Ex. Unit Hgn. Ltd. 

tfl Royal Exchange, EC3P3DN 01-6288011 

■ lag) GuardMI TsL P07.7 UL6|+06{ 438 


esasrzJii JBl=i a 

Next s*. ibf te. 4. ?£St TB e ntfl A 144 tnfl ^|7I 4J26 


BSshopsqate Rrsgrsssfve BpL Ca.f 

9. Blstjopsgate. EC2 02-5886280 

B'gatF Pr.** Feb. 19.E473 aOfl 1 5.79 

Acc. UtS.** Feb. 39_gnS^ 3HSJ8 — J 579 
B , gatelBL'*Feb.26 -J243.I 25831+171 284 

tAcnmJ-Feh.26_.fo65 .. 2gfc|+2fj 2. 84 
Next sab. day -Ms. 11. "Mar. A 

Bridge Fund Managers UXc) 

Regis tfce-IQngWDtomSUBM. 01-6234951 

asc=m m 

&sa±=^:fe IS IS 

^irEnssffi*'. priSirSn m 


^^rats [ Tiua 

tapJSrourtti lnc.(9)~ 
Cap. Gnwlli Acc.fgl. 
lnc.fi. Assets! g) 

Income Trust C 

(Actum. Units) fi 

Wori Incxunelg) [I 

ciii. Extra lnc.(g)__E 


144 JM +071 4 25 
1820a +0i 4 SA 

km a 


Ftero5£^rU{6>-.i 

Oi!AKatRes.<«i-_i 


SCJM JBffll fS 


Britanna Trost Management feXgXz) 


London EC2M 5QL- 
Assefe- 
CapnalArc. 

Ccrnai 61 Ind 
Contrwfity 
Domestic 


mm 

66.0b +03 
143.( +0.4 
<791 +a< 


Financial , 

Gold & General 

Growth ... 

Inc. St Growth 

rnt'l Growth _ 

IneesLTsLShares 
Minerals 
NaLHj 

^SAm-rican 

FTotesstonal. — 

Property Shares 

Shield.-- 

Stalls Change. 

Untv Energy __ 

Tha British life Office Udf (a) 

R-Tonc* Hse, Turtridge Wefts, Kl- OB ® 22273 

BL British We B7.0 60^+031 bJb 

bl Balanced' W2 fag -o lj 

BLBhrtdt-mf __ — -138.9 4Ljl-aa 9.9S 

’Pnces FriL 2b. Next deafieTwrcbS. 


£} mSl^l 372 

*1* McnFuxdi 

cl sai| H 

II magteE ^351 ^ 

2£Sfp£$. 1645 6720 j 053 

S £S?i5$fc® S3 ^8 

8 KM Samuel Uidt TsL Mgrs.t (a) • 

A5 Beech St-. EC2P2LX 01-628 aDU 

<b) British Trvst I1H14 lTIM +Ofl 5^ 

ffs il S?f^ T r=rr^.4 4a 

Vn tSl Fmarnal Trust _[S47 liLffl +OAI 4.76 


NEL Trust Managers Ltd.? (•)(«) 

M/lton Court, DortJon Surry. 59 11 

Srar Hi^ri^nzIS:? 44^ +83 

Korthgate Unit Trust Managers Ltd.f(cXy) 

20, Moorgate, EC2R6AQ 01-606 4477 

Mtta&Rtf M=ja 

Norwich Unioa insurance Snap (b) 

P.a Box 4, Navrich. NR1 3NG. 060322200 

Group TsL Fund |375* 3955x^+151 602 

Peart Trust Managers Ltd. (aXsXz) 

2S2, High Hottjom, WC1V7EH. 01-4055441 

Peart Growth Fd.__B6. 9 2901 +031 531 

Accmi Units Bil 3fiB W)3 531 

Pearl I ik — P 4 9 373 +CL3 739 

Peart Unit Ta.— M5 41+! +o3 636 

(Accun. Units) |B3 573] +0A| 63b 

PeHcaa Units Admin. Ltd. (gXx) 

57-63, WnresSt, Manchester. 051-236 56B5 

PekatlMN (1026 11031 +071 551 

Perpetual Unit Trust MngmLV (a) 

48, Hurt SL,Henteyon Dames 049126068 

wvssm sa=d a 

Practical (amt Co. Ltd.V (yXc) 

44, BtoomsburyScv, WC1A 2RA 01-62388® 

tSStBtlL-m S33:d 

Provincial Life lor. Co. LU.V 

222. B falw pSB S t e, FT? 01-2476533 

8HI4I« 

Pro*. Portfafio Mngre. LtiLf (aXhXO 

Hotoom Ban, EC1N ZNH. 01-4059222 

Prodestiai Q4L0 ISOJH+OS 552 

Gaiter Management Co. LU.V 

The Stock E tdonge, EC2N 1HP. 01-6004177 

Ooajfram Gen. Fd. — [1313 1366} 1 5.08 

Quadrant l ncnme.__{l3(L2 13 fH 1 2 12 

QoaWant Inti. Fund_.[U2-9 1164 209 

Rebaice Unit Mgrs. Ltd-V 

Reliance Hst-TuBhridge Wells. «. 089222271 

KffWteS MM i 

Sehforde TsL Inc. __J395 42 jj +0 J 662 


Tower Unit Trust MneL Ltd. 

39(45 Flrahuy Sguare. EC2A IPX 01-628 2294 

Income fi Growth fo.9 24 01+0.11 8® 

Special Situations __|27.7 293j 3LS 

trades Union Unit TsL MtoacersV 
100. Wood StfM4,E.C7. 01-628 SOU 

TUUIFeb.1.— (547 587J | 563 

Tnursattantfe and Gen. Secs-V (eXy) 
91-99, New London Rd, ChebssfonL 0245-51651 

Barbican Feb. 21 ttZJ 373] 675 

/Afore. Unis, i jp5J 3430 6.75 

9L0 L“ m 

(Accum. Unit) Q12.7 1194 ...... SSS 

Cofetnto Feb. 22, h«9.0 ISii 673 

<Attum.Uri«S h<GL8 2Q2F 673 

CumJ. F«Kj. 2D — 17157.0 fiLD 7.00 

I Accum Units) 67.4 722 7.00 

FicH Innd. Feb. 21_f!0C3 104J 309 

lAcuan. UniW_, hooj ll)4f 3.00 

Glen. Feb. 26 fe?.9 -635-0 4 4.93 

r Aceum. Units) 85.4 -0.4 4.93 

Marboro Frtj.26 _|5j S4.4 403 3.05 

Itaum Units) fcit LS.0 -OJL 3.D5 

Van. Hy.Fe6 2h. [537 5b 9sf -15 363 

(Acoim. Unrtsl___Jg3 T5J -0.7 5.68 

Van. Hy Feb. 26™T03 75.0n 937 

Vang. Fee Feb. 20_ w9.0 516 630 

(Acam-Untti) 54.7 376 630 

Wi:Vmoor F*6 21 fe8A 723 _.... SJZ1 

I Aceum. lloiK) 1&.7 9l9 521 

VAci-Div.Feb.22. |Sf7 73.4 932 

Do. Aceum. (ffi5 9ljq ___} 932 

Tyndall Managers Ltd-V 

18, Canynge Road, Bristol. C27232241 

CariU.Feb r ^^7 e r 3 ^ C _...J 513 

(Action. Umts) 2164 SrS\ 513 

Income Fpfc. 10._. W9.4 UrS 9.S9 

■ Acaon. Unlls) [3)0.4 2:0 M 9CT 

Pref. Feb. 20 Goo.o l[te.g 14.09 

» Acaon. UiMCi- _U373 1463 14.06 

Exempt Feb. 20 EU9 4 12fiq 931 

(Accuit. 2963 9J1 

InL Eans. Feb. 27^l7«B +13 605 

(Acaon. Umls* (575.0 34461 +32 6.05 

Nanh Amer.6nh.__|50E 53.9( -3 -fa 4.23 

CAsnan. Units (563 53.91 -On] 433 

pssoaau* 

lArnsn. Urlts) gD9.4 222W ....J 4.07 

Seal. Income Feb. 20 m3 3 2733) _..J 70.38 

LxBdtMWraCnap 0Z7232341 

Cojriul Growth!___t767 821x4 +0.3 T9? 

Do. Atom 

Extra Inc. Growth 

Do. Acaon. 

Financial FVrty 

Do. Aceum 

High loe. Priority^ _ 


Pens. Money Act. _ 57.4 57.9 

Pens. Equtty Ca». 52.0 *0J 52.9 

Pens. Equity Arc. 583 -03 5 72 

Pen.GiltShnrtCap 45.7 *61 472 

Pen.. Gih Snort Act. 50.4 ,0j 50.9 

Pms. Gib Med. Cap.. . 464 48.4 

Pens. Gilt Me6 Acc_ 523 523 

Pens. Gib Leog Cap— 4x3 +ti 464 

Pens. Gib Long Acc._ 50 7 +03 50J 

NFSE Cap. 1003 _ _ 

NFSEAcc. 11? 6 — 

Fund currently dosed » nr« ioetaert. 

Perform Units | 242.6 .... I — 

Scrirs (2] rejors am fu poSoesiswd after 133990. 
Sera (U These are bsJ cnees le carter po licies . 

Commercial Utrion Grtmp 

Sl Helen's, L UmJenhaft. EC3. 01-2837500 

Vr. An. Ac. Feb. 23 —I 7063 I I _ 

Do. Aivuty Uk . - | 2330 J 4 — 

Confederation Ufe Insurance Co. 

50. Chancery Lane, WC2A IKE. 01-2420282 

9EQURV Fund- - .-. 1304.8 21531 - I — 

UManagre Fuad 2222 233 £ — 

UP7P Fund . — 4666 — 

Psnal Pen. Mflgd. 906 «3 — 

Seal I g Lard Man. Pen. 90 o 95 3 — 

GmioMngd Pen 2333 237 8 — 

Fixed Iftt. Pen — _ 224 1 225^ — 

Eoiirv T^bJI 104.4 „. — 

Rroptrev Pcnston 265 2243J — 

Com hi 1 1 rnutraose Ce. Ltd. 

32. Comhill. E.CJ. 02-626 5420 

Can. Feb. 15 —I JJ3.0 I J — 

GS Spec. Feb. 15— S65 J _J — 

Man. Grwl. Feb. 70 _|l98 5 209fl.~J — 

Credit & Commerce Insurance 

12P. Regent SL, London W1R5FE. 01-4397081 

CfiC ilngd. Fd (132.0 l42Dj ) - 

Crown Lifer 

Crown LiieHse.WoHnoGuSllXW 048625033. 


Pens. Pr. Ac. Fen. 15 159.0 
Pre Pr.CapFrt.15. U94 
Pens E4.fc f ra :5|J+5 
Pern. Ee Cap. 15 .3303 
Pens. Fid. At Frb 15. |2Ii».4 

Pm. rill Per 15 .. 3 -oh 
Pens. Mg. Ac. Fe5 15)33 1 
Prm M9,C0.Fr5.:5.b263 
Pern. Dp.Ac.Fet. 15 171.6 
Pens Dep-Cp. Feo35 |15C.« 


157.4} _ 

146 h ..... — 

39 ol 4I — 

m— - 

mb- - 

2363' ...J — 
183.n ..-J — 
— 


EC4.-, 

F-« lrt _ 

Managed _ 

Maner 

Orerreai ... 
Property 


U1.3 

*4rs3 

155.D 

1230 

Bib 

IS7.2 


— CCU V.VKjaaro 9! S 

— K fi S Govt Sees. U57 

— licome tPslrib. .-9? 8 

— isan* tmjn 95 9 

— 6.S. Pen. Cap 139 7 

— B S. Pen. Ait 

— Ulnoo. Fen. Cap. pn 0 

— T.tca.P'n -Fee >3i 0 


070527733 
27501 — aa — 
1547 -o g — - 
ibi; -oi -- 
wk< *oi — 

■ 0.2 -0 4 — 

’97 1 .01 — 

m.p -t<4 — 
1324 -05 — 
»’7e -05 — 
131 D -0 5 — 
14hC ..... — 


112.9 +0.^ 1337 
1263 +0.4 1057 
119.6 -0 4 — 
117.91+0 4 10.90 


I7.Z5 

+03 — 
+02 1486 
+04 — 

+03 533 


3 l 3 8.77 


ICO _J - 


Special Sits. 

TSB Unit Trusts (y) 

21, Dmityy Way, Andoxcr, Hants. 

Dealings lo 0264 6£ 

(b)TSB General B12 5C 

U>| Do. Aceum. M2 7 

<b) TS6 Ir^oine Mi t 

QjS Do. Acaxn— .lfcS.9 7 


TS5 Sa«ls6.. 

(b) Do. Accrm. (97.4 

Ulster Ban tV (a) 
Waring Street, Bettast- 
(b', Ulster GnMtS J36fj 


023235231 
3934+021 656 


Unit Trust Account & MgoiL Ltd. 


Kinq Wilton Sl EC 4R9AR 

Friers Hse. Fund 1492 

V/ieler Grth. Fnd [3il 

Do. Accrnn — jlu 

Wider Growtb Fund 

King WftBaa SL EC4 R 9A8 

loawe Units B33 

Acaxn. Units (+02 


01-6234951 

i=j m 


01-6234951 

W=J 8 


089222271 


Abbey Life Assurance Co. Ud. 

lo SL PauTs Ctartinrra!, EC4. 01-248 91U 

Equity Fund — 093 4L4 -03 — 

EqiityAcc..— .069 3s.8l -U4 — 

Pnxerty Fd 11354 19i3 ... — 

PreSSm Acc.. PO+6 aO +0.1 — 


Selective Food—.— 
Owwfiible Fuad..— 


Ridgefield Management Ud. 

lFmSburySq.EC2A)PO 01583 6906 

MLiidH iSKsa^a 

RatitsduM Asset Management (g) 

72-80, Gatthduse Rd. Aytebwy. D2965941 

n + -a a 

te'ssrFfi’tegf fi-a 

N.C. Inti. F6 (Act J 72.1 J7 .« -14 110 
N.C.anCr Coys Fd— (2023 235J(+03( 431 

Rowan Unit Trust Mngt Ltd.-y (a) 

City Gale Hse. Flndnry Sq. EC2. 01-6061066 

sifef -i-f i 

(Aceum Umg) Kj —4 fg 1 

Merftn FetL2C — —§340 12Wrf — -4 |-S 
lAcnxn. Units) (14&4 1563] 1 3.91 


idle Fund. — 114 >.6 
1 Fund . . ..Tf [136? 


m isasajff S2= 
If tffiaSfe= 


Brown SWptey A Co. Ltd.¥ 

Hartmds Hse, Haywanfc HTb, Sx. 0444-58144 


S3 . Units Feb. 2 
Do. (Acaon.) Feb 2 
Oreaaic Tracts (a) < 
Financial ■■ — — 

General 

Grawih Aceum. 

Growth Income — 
High Income— — 
1XU- — 

index 

PeTfSrTHnce 

eSSsut: 


iiJSa £8 

£3^0.1 s.03 Intestmeut Iiitefligeiiee Ud.v (aXg) 

P3 LS6 15, CTiTSWpher Street. E.CJL 01-2477243 
r» M WeLAiwr.T8Ch.FcL_}56J. S3 “5^1 

II 32 S 

ir-k Intel 5™u Co's F6„f7?3 82.7J _.fj 650 

Ii3 §« Key Pmi* Managers Ltd. UX9) 

SlfeSl. 25"MHIcSL.EC2VaiE. ^01^7070 

» rii si'cS-ga* “ 

, Sl 0444-58144 ratfSewitFd. ~ 2168 2a.fl 5R 

2MJM _-.J ReJInaxoeFimtt — B.8 1069 

343fs — ffj 5.40 Key Fixed Ire. Fd. — 5XJ 3"H 

Key SwaO Co's Fd_-}lS6 14+3 +QA] 5.M 

B ii us S^’S^ U "* TySng 

TJJft 

-! L.-J *iS KR Fri.1m.Tsts WL2 6521 1 4.94 


JSytK-Tz: 

9Man.Fd.8er. 4 — 

UDxsf.Fd.Ser.4._ 
9MoeeyF4Sfr.4.._ 
»Fix+rfl merest F6_ 
Pef5ofiT > rnper1y — 


143.9 +03 

lffl i -i! 
J6LC -02 
416 -0.4 
1313 -02 
129.4 +02 
992 +02 
2469 +0.1 
1110 -06 


Dfl. Fd. Irion. 107 3 112.9 +0.-9 U 17 

Mjnq'd Fa. Aat 1200 126. 

Manq'd Fd. Inn U3.7 119 

l&XH'd. Fd Incnt. Ull 117. 

Property Fd Acc 1053 

Properly Fd. I nit — 99.9 

Property Fd. I non 982 

Fixed InL Fd. Acc 3132 

Fixed ire. Fd. Inem. - 103.9 

Eipiry Fd. Acc. 126 1 

Equ+, Fa I ret U4.9 

Lm.iiy Fd. lacei. U9 2 

lSTisl.Fd.A4C 119.1 

.Inv. TslFo. Init 1129 

•Jiip.TH Fd. I non.— 11 

■Money Fd Act 1073 

Money Fd. litem. 97.4 

1 reer 1. Fd. Acc, 109.6 

Irner'l. Fd. Incm, 1061 

High Income Fa 953 

Invest Fd Acc 1329 1633 

Crown Brt. lire.' A' 184 8 

Pens. Mixed rt__ 100.9 

Rrocncr Fd fciO 1001B . 

'Bre+^rquiyFd 1233 — 

Brewin Fired InL Fd. 97.0 1D2JJ — J — 

Crusader Insurance Co. Ud. 

'Vifcnla Home. Tower Pi.. EC3. 01-6268031 

Grth. Prop. Feb. 5— ,'Oa’ 1003! J- 

.£35 le Stsr Jnsw^Midtand Assur. 

■1, Tnrendnc+ole Sl, EC 2 01-5881212 

tohr/Mta. Urets 1583 6031+031 730 

Efjuity & Law Life Ass. Snc. LtdR 
Amerthain Road, Hioh Wycombe. 049433377 

■Equity Fd 034.8 1418+0.41 — 

Property Ft 1423 149.3 +0^ — 

FueJ Irtrresi F.:__ 111 7 U7J...f3 — 

Gio. Depmil Fd 1120 117.a +DJJ — 

Mired Fd 1128.8 135.S +53 — 

Equity & law (Managed Funds) Ltd. 
Amershan Road, Hfcri Wycombe. 0494 33377 

Ind. Pen Equity 1200 12721 — 

Ind. Pen. Property 99.4 -104.6 — 

Ind. Pen. Ti red I nt 99.1 1D4J — 

Ini Pen. Cash 983 104.1 — 

IreL Pen. Bbtacfd_. 154 7 1102 — 

lad. Psrv. Deo idmxr. . 962 VfiA — — 

Prices re Feb. 14. Next settlement j Mar. 13. 

Family Assurance Society 
(See Ptoaocd Saxbtgs Erwpi 

Gartmore Bonds 

For Uiwerlring reiit prices of Gartmore 
LJoyn's Life Bonn set Gartmore Fund 
Marogi+s mSer Authorised Unh Trusts 

'Asstoursrioni CENERAU S.pJL 
.137, Fencmrt. St, EC3M SOY. 0M86 0733 
, Ind. Managed 8ond..|10(U 105.41 . — J — 

.General Psrtfefia Life to s. C. Ltd.¥ 

IbO Baritciontew Cl, Waltham Cress. WX31971 

.Portfolio F6 Acc 1633 J - 

Portfolio Fd. InL—. 156.4 — 

'PDrtrolio Man. Acc— 45.4 47JI — 

.Portfolio MM. Inil — M2 463 — 

Portfolio Fxd. In 5U 534 — — 

Gresham Life Ass. Sue. Ltd. 

2 Prince of Wales fed. B'mcotfi. 0202767655 

G.L Cash Fund [1092 U4.4I J — 

G.L. Emu y Fund U4 B 120.8J 1 — 

G.L G III Fund UBJ 125^ _l — 

G.L IntL Fund ..117.4 12361 1 — 

G.L Ppt>- Fimd 11164 - 

Growth 6 Sec. Life Ass. Soc. Ud.V 
Growth & Sec. Life Ass. Soc. Ltd. 

83ffi» F ®S£~l M IzJ = 

Guardian Royal Exchange 

Royal E iChange, E C3. 01-233 71Q7 

Guardian Assurance , 

Proceriy Emdstf. _[2289 23E.41 — J — 

GRE IMri Lit AsiMCt Ua+trif 

SSJSSLSi r^5 u -031 - 

^ i§3 =. = 

i|i m* - 

1159 1222 — 

B23 107 .( - 


0J 509 London A'tfeen & Htha. MtL Assur. Ltd. 

48.4 3+9 KinSMOr. trasaxViC236NF. 01-404 Q333 

■fii SI ■AS* 18 *** 10, 150-h 5 32} 1 — 

■ <U f? 7 London Ind e mn ity & GnL Ins. Co. Litf 

"" __ IB-20, The Fortney. Reading 5S351L 

KlSS7idii:3 SI:S: 

n- 1X3980. Fixed taterfcj pi 9 3e.« +&11 — 

er pdbCKS. 

London Life Liehed Assar. Ud. 

1-283 7500 61 hirq VMKan St, Wy 750. 01426 0511 

d= eft=*=8K w-.= | = 

— 1 Property luibT !f?9y.._.J — . 

CL Deposit 11062 lgsj - ) — 

1-2420282 Mixed. — -19<3 990! ....4 — 

— — The London A loan Chester Ass. 6?.? 

— — WinsLKte Part, Ereter. 039222155 

— — Cap. Growth Fund 2S5.6 — 

— q+le». Exenw F+.__ 1492 — 

6 Exempt Prop. Fd._ 1216 — 

— — XErat.lo+TxFi-. 2DL4 — 

— 7le.6leF.iri_ 123J — 

— inn. Trust Ftma ___ 157 7 — 

Propr rt> Furg j 95.9 — 

TJUW9A7 n Gld. DriWS.te6.___i 112.4 — 

1 ^ _ Fired mierntn ! 9L7 —J - 

□ I M & G Group (9 

Three Quays, Tone? Kill. EC3S 6B0. 01-6264588. 

, inrnan Fd tori-_K4 7 S73I — 

1-4397081 cemert. Depas.i'.._Itl33D 139.S -J — 

— 1 — £ai«rr Bd ‘.AccJ**._|ls5B 1754 — — - 

Erira YieigFj.Si*. >923 976 — 

Hu in H ii Family 195D* - _ ! 212 2 — 

4862 5033. Fan.it»l«31** pL2 — — 

.0.4113X7 Fjrols 82-86“ p2ib — | — 

■0.3 1057 Gift Bond- -2233 12M; 1 - 

.ocl — H«hVwidBena*-*_i r f9a ZPAri — ■ 

-041 10.99 Internaim. Bjnd*»_ Jilf o 124 71..—. — 


'.190. Pm. Acc >0i 0 3lo 9 — 

F. Inc Pen. Cap 110X7 lOb.l - 

F. Inf. Pen. Acc. fl0o9 11? fc .... — 

Mcnev Pen. Cap.—. 179.2 1151 ..._ — ' 

Money Pen. acc. 17 15 9 17.7.1 — 

Prop- Pen. Cap [lJa7 133 4 — . 

Prep. Prn. Act t'L'CX 14LS ...1 — 

Pn»> i-e !c- Lde Srnr. 4 Feb. 25. 
PWvaos Sen« e Fro. 1°. Ujvr picn no request. 

Scottish Wi dews' Group 

PO Bo* 902, E*rt».T«Si £H16 5BI) C 31-655 6000 


lfr». Fty -W.2T [1742 124 21 ._..J — 

tin. Pty.Sr. Fee 22..lllb.7 122.51 — 

Inw. Ca-» Feb 22. .1110.7 llbbl ._ . — 

Em. Ul -cc. Fee 20.11543 loO 9f — 

La. 111. loc. Feb. 30 .1137 1 143.CI — 

Fen. Mm. Fen. 20 _.|?IL0 3lI5l — 

Skandia Life Assurance Co. Ltd. 

161- loc rlsel CL. Lo. fn EC4 2DV Dl-353 8511 
fvtin.+:er Acc. 1% S 10161 -041 — 


31 6I-0 4 — 

DLtJ +0 J| — 

npli-oy — 


p-m. Mx.-u^ea Acc._;47 4 103 ll -□ 3 — 

Prill. EuuqrAec .J c 7 5 1C4-2J +0 4) — 

For Price- 5l etVr Units snl Guaranteed 
Bxj'. (fei.t deaf P.tn- 01-353 0511 
For Sabr L J S? .Assurance Ltd. . 
see Son Life uim Assurance Ltd. 


Brifej? Hsiaqemcr.t Ud. 

GPO fcir 593 Harr; K»-o 

N-buh,6-n 31. { _VXs ?52_ J .... .[ — 

Kmpo.n FS. Fen. 21 .P'SSUfit ISSIsr .... | L63 

Eritoftraa Tst. M.igmt. IC.U Ltd. 

30 ton sl . 5 l Hel.rr J e»s*-.. 0534 73114 

■J.S. Setter Denarriiuird FCs. 

UiuiriLSTu. ..'CSsa? 475J....J — 

Wo-W6o«rurri . . 1-JS9MS5 0 9+! | 9.10 

Slerhng Cumnulff rex. 

Giooin imn: . _ . .135 5 423eJ .... 4 20 

Par Ej-.i u In- FJ ....IlCbb 114 scl 1 00 

Je-sr- Srur^t Tv__. l?72 5 239Jug 150 

Unr.--I.ST-: Sic Ivi.lx 360] ._.. 10(1 

Hru- W! S’ IS 10 Wf S BSl 1? bO 

WJjt 3i r A — %r»". CrzJira War. 

Giuiial CeDtHii Tct _ [310 5> U571 _..i 025 
£sl cas-uj i el urn as reouriL Men Orstuq wr. 4. 

Brown Shipley Tst. Co. (Jersey) Ltd. 

P.0. Sir 5S3 SL MeLe-. Jersc-,. 053474^77 

Site, to ffl. fbj J7 53 «J3 -021 33.00 

Slen.r-5 Cap. Fd |LULp 7 lOKj _ _ 

Butterfield Manageayent Co. Ltd. 

P.0 to i l c 5. hsnui'«n ecrrwflj 

Spare-, EauMy 'l559«3 3511 .._J 1S5 

E+nne.ilncaro.? . JuSS?)l llSl ...1 8.99 
Fr-re. a: to. .. hen sA cay Feb. 4. 

Capital Jotcrnciisnal SJL 
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E rarity. cl51 Z263 — 

Property-.., 70 7.0 217.' — — 

fctSSiei Cap 157.9 lfo - 

MarogedAce. 303 22U — ~ 

Over-j-as 1410 14&5 — ... — 

GJi Edged 130.3 J43i — — 

American A« U66 2^21 - 

Pen-F.I.DrtCap 1*45 1322 ... - 

Pen.F.I Dea Acc...— 17|A. 1SSJ ._... — 

Pen. Prop. Lap- 25J.1 272.B — 

Pen. Prop Acc...- x53* 372.3 — 

Pen. Man. Cap ., 246.0 S?a — 
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U3C Equ itr Fund. —tt57-2 14J-S +0 - 7 

Hicti Yield 7475 15jJ — 

Gih Edqed 1275 154.3 ... 

Mane* .... 1345 MAS .... 

Iramuuottil — 109.9 115i -0, 

F.bcal 4U MSA __ 

Growth Cap.... ... — — 1(17 Wi’ 

Growth Acc [1521 1»1 ... 

Pens. Eou if/ Acc.. — J36J M2.4 ... 

Pens. Mngd. Acc 147 9 15x7 — 

Pent, 'lift Edged Acc. r5o 12L4 

P-ns Gld.Dep ACC— 12b.7 1353 

Petti- Pty. Acc.— 15TJ J3J — 

Trdt Bond <1.1 _ 433 

•Trth. G.t. Bund... _ 995 ... 

•Crsh rata i it £130 orosun. 

Tyadal) Asumnce/PtmoasV 
16. Canrage Road. Brist ;f. 02 

3-Way Fet. 21 — HcLG — l _ 

Do Pen Fed. 22 — I — 


027232241 
- ' 1 - 


Equity Feo. 21 180.0 •— 

Bund Fes. 21 lb«.4 — 

Property Feb. 21 — . M+0 — 

Overseas lire. Feb. 21 833 — 

UK ln». £<b. 22 7(52 — 

DeptroiFeb.21 — -- 14A1 — 

Mn. Fen. 5-W Feo. L £J0.O — 

Ecuity Pen. Feb. 1 — 30C.6 — 

BcrA Pen. Feb. 1 — 187 o — 

Prop. Pot. Feb. *- — US.0 — 

Dep. p e". Feb. 1 1x6.2 — 

Vanbrugh Ufe AssL+auceV 
41-43 Madita SL, LOn. WIR4LA. 


Managed Fd 167 j 6 176 S -0.11 — 

Equity Fa 27B9 2936 +U — 

Irani, rd - *»« 104.7-15 — 

Fixed InL Fd 270.4 17»< +0.1 — 

Prop Fd 1K2J i^LJ ._... — 

Cash Fd 155 24L3| — 1 — 

VzBfcruji: Pensions Limited 

41-4?. Nlsddoi Sl . USv. W1R 9LA 01-4994923 

ManagrC 12L6 lx£3j — 

F53tas=ffi jdl™ = 

aESa==“wnMl = 

Welfare IssurEoce Cc. Ltif.9 

Windaa» Par 1 *, Exeter. 0392-52255 

MoneyraalerFd 1 1120 J ....) — 

For miter tuns, ahtxe ttler to The Luodon o, 
KandL-her Group. 

Windsor Life Assar. Co. Lti. 

Rural Albert Mm.. Sheet Sl, WMSOr 68144 


m i 

124.' 


fnvertur Plan Una —MTA 96. 
Fuiijrobssd.G'JKa)-. .; I5.P 

FirtureAi5d-&tri(t; _ .1 52.0 

Pel AiM. Pt*ns 1 £29113. _ 

Flex. Inv. Growth ^„|112.9G Lill 




^7X255 


56.7 — — 

iGS| J — 


=1= OFFSHORE I: 


Provincial Life Assurance Co. Ltd. 


222 Brihopsgaie, EC?. 


01-2476533 EsafiintLiuiCD-llOTO 1) 
1 — Men nraling Marti' 

- I — Artaelnn- Silo. Fa. . IlCFo 1C 


Properoi Fund — ..1137 J 


- 


Prudeato] Pensions Linrita}^ 

(*£7 Hobaom Bars. EC1N 2NH. 01-4059222 

f m&=w h~j= 




Re Ranee Mutual 

Tirtndge Wells. KenL 
Rei.Prop.BdS — 12713 


089222271 
-J— 1 — 


Exempt M£g± InA 1TL4 

Do.Acare. 1839 

^e^tPrec'ruL-^ 


- 




gf ■ SSi twfiT— 

S £&»£= 


9 SuspendetL ♦ 'VW4 /fSvaiS Ch^ihuid Fete 2b _ 

ti^ dWMgp.^1^ '“gsgfe 


Secori^ Setetioo LM; m 

- SL, EC4 

4951 




iSlSiSfcriai 13=1 is 


Managed Growth 
Managed loom 
intereabanal Iz) 

High Iropne.-- 

liKfiote&Srawth — 

ga&fcRoouroas— 
■ American 
FarEaslenUi) 



Legal & General Prop- Fd- Mgrs. LM. 

U/Oteeo Victoria Sl, EC 4N4TP. 01-248 9678 

t&G ftx-toL 1 ; f ml _ . . 221 51 — J - 

Next sate flar Febrirey L 

Ljfe Assur. Cx af Peoasyfuraa 

3, Sie* RA, Chaham, Kero. Med«ay8123« 

LACOP Unite P023 IflJfl 1- 


Rottnchad Asset Management 
Sl 5*nhms Lane, London EC4. 01-6264356 

- 

Royal iBSurance Group 

New Hall Place, Liverpool. 051-227 4422 

Raya) Stri+id Fd 11743 184.61 — L9I — 

Save & Prosper Groups 

4, GLSLKetente, Lain, EC3P 3EP. 01-5548899 

Bal. irw. Fd .—.[145.7 154^ -051 _ 

Property Fd.* ___|1B8 J 199 a -03 — 

Grit rd. 028.8 15i3 +53 — 


irfiiro.. ug.0 

Deposit Fdf ms 

Comd.Pere.Fd.T — __ faO 2 

rs«»=s: 

GA Pens. FA 1051 

Depos. Pfis/At - — Ul95 


+0U — 

+2.3 — 


•Prices an Fete 27. 
tWeridy Deatass. 


Nr a dealing Marti' 6. 

Artuthur. Stlg. Fd. . |1CFS 105.91..... J — 

Mnl dtaflng tCir Frtruary 27. 

Sank ef America International S.A. 

35 Boulevartl Royal, Lun.-nbnxrg G.D. 

WldinvKt income _JPSS1HJ9 106831, ... J 866 
Pnces at Feb. 21 Next sub. day Fete 27. 

Baroque BnuellH Lambert 
2. Rue Pe U Regener B 1000 Braueb 
RenuFmS JOS5MJ7 40081-030! 9.10 

Bartecatr Managers (Jersey) Ltd. 

P.O. Box 63. SL HeHei, Jersey 0534 74E06 

'Barb. InL Fund [99.4 106.(8 _...J 5.00 

Barclays Unicorn Internationa] 

1, Ctianng Cross. SL Helper, jersey. 053d 73741 

Overseas Income |«G3 4244) .. .. 23.00 

Ihiidollar Trust klHl3(B 13.6g ,LTO 

Unibona Trust )U3*BAj 95.u3| .. .. 10 00 

1 Thomas Sl. IMjs. Wfjo.Man. Ota« «85r> 

UnlCPrn Aust. Ext 67 D TyW , 3-? 

Do.Airtt.M>n 58.b 6LU -IX LI 

Do. &rv. Pacific 95 7 200 S — 

Do. InlJ. lacnme. 35.1 »7S 9.^ 

Da iste at Mar. 7»t — W. J 'So^ 1 ?'U! 

Da. Mjne Mutual — [35 6 3fi3f UO 

BMtopsgate Commodity Ser. Ltd. 

P.O Brin 42. Douglas. l .o.M . 0624-23911 

ARUAC •Feb. 4_^_. US9090 7539} — J — 
CANRHO *”f eb. 1... £L4$4 1555....] — 

couNT**Feb.4 tai62 4Jrid1 .1 11a 

OrtSxmhj rssurt al -Sid red “£1 Nra ml. W*. 3. 

BWionsgate Progressive— Ux Agents 

9. Brihoasgatr, EC2N 349 01-5M c>289 

BfflaatJLBFuia-.ii! 11 


Eurobond Kcidir.gs K.V. 
K+ndelsitaoe 2 a. W-Wn-tis. Curjwa 


F & C Mgmt- Ltd. inv. Advisers 
1-2, Laurence Pountrev H-n. FC4. 01-623 4633 
Centenary Fd. 1 DESS 67 I — ] 1-38 

F. iC. Oriental Fd .. I USS1183 | - 

Fn co February 20. Weekly deadns. 

Fidelity Herat. & Res. iBdeJ LU. 

P.O. Sue 670. Haraihon, Bermuda 

Fidelity Are. Ass US536.4&d — L» 

FidriiryDir.5av.TsL USS9.06 ..... 13.03 

Fidelity Fcr E23 Fund. I| 557(1 71 -0.43 — 

Fuftiity InL FidC_... U 3S34 S) — — 

Fidelity Pacific Fd — USS&5.12 -L34 - 

Fifiriirr Warid Fd — USJ2L62 -OJSl - 

Fidelity Kgint. Research (Jersey) Ltd., 
Waiertua Hse., Dun St.. Sl Helier, Jentj. 0534 
27561 

Series A (Intel) K4.72 I --.J — 

Senes 3 1 Pacific) „.)I8.U) 1-013 — 

SenesDfAmJisL)— |Z\4B5 I ..—J — 

Steriieo Fired Int |£9 t< 9.15) — J 1225 

First Viking Commodity Trusts 

10-12 SL George's Sl, Dougia!, loM. 0634 25015 

Fst Vik. Cm. TsL [34.9 3te7kf| — J 6.70 

Fleming Japan Fond S.A. 

37, rue Natre-Dantc, Ltirembourg 

FFlrndngFebJ.9 USS43J7I — . — 

Frankfurt Trust Investment — GmteH 

Nene Maimer StraBe 74-76, D6SOO Fraidrint 

FTfl^HefirMlI^a SlS+aul — 

Free World Find Ltd. 

Butterfield Bldg, Haraihwi. Bermuda. 

NAV Jan. 31 1 US52S6J9 | -™1 - 

G. T. E£cnagene.nt Ltd. 

Part Hse, 16 Finsbury Circus, Lcndco ECS 

Tel: 01-S2& 613X TLX: BS^W 

Ltwdun Agents fen . . „ 

Anctre -Kurils WSL22 12a ,_J LTO 

Anchor Gill Edge (93 92tf — 1 13.71 

Anchor lid. Fd _JyiS5i9; q.13] ...,J L71 

Anchor In. Jnr. Tsi — 29-5 31 d ,-J 4.74 


Anchor Gilt Edge 1(9 : 


' Anchor lid. Fd.,— 

— Anchor ln.Jnr.Tsf. 

— Berry Pje rd. 


Berry PacSJrtg gaOilM — 16 

G.T. Asia Fc ^*12 f O.fl — If: 

G-T. Asia Sterlliw — ClTjS 1W ..... 2.1! 

G.T. Australia Fd. — 25.69 272b IX 

G.T. Bend Fund USS73.45 -004 E_H 

G.T.DMUrFa. USSlOOb 0.9 

G.T. Dir. (Sirtg.) Fdai53 ,12.01 Q.B 

G.T. inresL Ft US513.T 1 -024 05 

Mariaiui-(STG)Fd.-aOJ7 llXr - 

G.T. TeomlogyFi.- USS1Z91 +003 .... 

G.T. PAdfie Fd US51L25 -024 01 

G. T. Philippine Fd.._ USsgjT 9.B| . . . j 05, 

Gzrimore Invest Ltd. Lite. Agts. 

2. SL Mary AW. London, EC3. 01-253 3531 
Gartmore Fund Kancger* (C.U UdLteKM 
41. Broad St, SL Hefler Jersey. 05SW3/4 
Gih Fimd{ Jersey) — |W.O 95D«9 — J 13il 

Eertmcre Fmd CAsagen iFar East) UA. fohhi 
1505 Kutchhoo Hse., 10 Harrowl W. H. !,ong 


HK&Pac. D.TSL — |H«4X30 4.665/ 

Xpan Fd (13.70 1 4.6 

N. American TsL U’SRiraiBJBf: 

Inti. Bond Fund (UXM 1170i 

Gartroore Fond ttraewrs UaK> (ai 
P.O. Bor 32. Douglas. IpM. 


240 

■086 06 

100 

— 7.4 


P 0. Bor 32, Dduglas, JnM. DS31C91i 

Ganraore Inti, lac — 123.7 22-ffi ,^i 12-50 
Cart mere imJ. GrU#ij 91ij ,~TJ 1 
Haratiro PzcHie Fond Mgmt Ltd. 

2110. Conrunsht Centre. Hong Kang 

Far East Fete 2D [HKS26A7 17OT .....J — 

Japan Fd. Feb. 22 (USS727 7.M) — J — 

Mamhros Fd. t«9rs. (C.L> LW. 

P 0. Eor86, Guemsc*. 0481-265: 

Capra) Beserse Fdt - fll.3 ILp-H+OJKI OJ 

CL Fund., 166 S 27, CJ -l_j j. 

Special Sib. Fund — 55.4 573+03 3.i 

Intel tone L'iWK ®7.(3-0 ®S — 

im Stassty - ysai5: ’.{fl-oa - 

Ir.t togs. 'A' SU5 113 lltj-001 — 

inv. Srgs B' ,14° {>4. • • — 


Ir.t togs'. 'A' SUS 113 1 lfci-0 Oil — 

inv.Svgt 'B' -J14° !>1- X ” 

Prices on Fete en. Nrrt dea iir- Fete, 73. 
tEtftiytes initial (tag: cn small orders. 
Henderson Ejrinr Group 
005. Gammon House Hong Kong. 

Japan Fd.* Feb. 20- 0151601 1757* ,,, — 
Japan Tech. Fete 20- US59.M j — 

Pacific Fd. Feb. 20._ USS13.002 I — 

SaadFd.reb.22 .... USSJ0336 Z.K 

PO Bor 73. 7 Kero Sl Peter Pon^ .Guirtrer. Cl 

GlhFiL_J 12940 9i0ir00a 1335 

-Indusnx 0! Prelinriiurv dnrge. 

HOT- Sanuc! & Co. 1 Guernsey) Lid. 

8 LeFebyre 3 l, Sl Ph*t Port. Guernssi, C.l 

Guernsey TB H60 4 17161 +H3] 3 bi 

Hitt Snsr.uet Ir.eest. Kqert. IntrJ. 

P 0. to. 03 Jeroe/. P53-1 27381 

HS Cnanrwl Is. Ft __ [125.5 13TJJt -&21 3J3 
H.S. F ted im.Fd.... 138 0 92J?q .J J® 

3c+ 2222. Dcruc. Salt; r+ri± TcJer 33425. 


Albany Firod EGanagement Limited 
P 0. Box 73. SL Helier. Jersey. 0534 73935 
Albany SFa.fC!) — [USBiiS 13B3M .....J 137 
Nert deanng FeSnory 29. 

Atetsnder Fund 

37. roe Noire-Danw. Luxembourg. 

Alrranfer Fund _ — ] USS13JE4 I J — 

Net anet ntue Fete 19. 

Alter. Ksm7 a Boss Inv. Hgt (C.L) 

1 Charing Cress, Sl Helier, Jsy, C.I. 0534-73741 

AMR Gib ECg.Fi (£1133 1135i4 .._.] 13.99 

ArteOraot Securities (C.L) U mi Jed 
PJ3 Bo. 254. St Helier. Jersey. 0534 Ju077 

Cap. Tst. (Jersey). .—(1Z3.0 125JK | 8.00 

Re«l dcalirq March 1 

GovISeeyTsl [SO 6 B41* J 15.16 

NM ramaiion March 3 „ 

Eaa filntlTylCIJ— 11090 U6C) J 3.23 


3.V. Ir.terbeteeer 

p.a Box 52b. Den:. Holland 

Ei-reriDAi 1st. Pr. PFU USS5352 1 -^.-i — 

International ®icrTic Iw. Ltd. 

P.O. Boi R23" 56. Pin SL, Srtngv At-:L 

Jarelm Equity Tst |AS3.31 3.451-0JJ3 — 

J.E.7. Kaugera -'Jersey) Ltd. 

P.C. to ■ <%.Ou.-«ri House. Jersey. 0534 75673 

Jersey Exirul. Tst [3.65 177J „_.j — 

As at Jan. 31 

Jsrdine Fie mint- & Cc. Lid. 

46ih Floor, ContGoghi G?i,ire. Hong Kcw 


01-6067070 

4 ZX 


Jerome Flew ial 1 H017.77 — 1 — 

Ja rtf-re Securities I HtSlARO — J — 

lnll.t>3cJ5ecs.(litC.)_. HIQ15.10 . — J 120 

Do. (Acum.) 1 Htn535 — 4 — 

NAV Jan. 15. -US57050 
Ken gib. to Fete 15. 

Lee paid Joseph u Sans ISusmsejri 
Hi.celCL SL Peter Port, Guernsey. D4B1-Z664S. 
LJ. Sterling rood— ..1L2107 HCSj — 4 — 

Kemp-Geo Ll3natjerat. Jersey Ltd. 

1 Charing CrOK. £t. Helier, Jersey. 053475741 

Capital Fund [1316 135.6) J — 

Incoroie Furod___ [57.B 59 71 10.75 

Gill Sena K3.DI5 1064.^.4 — 

Xeyser UHracon Ltd. 

25. MUk Street, EC2V6JE. 01-6067070 

Fonseie* [SflSUS 13M 4 230 

BonKelet UOJtB ...J — 

Central Assets 1 060^9 ludBl+lliq — 

King £ Shmrtoc RCngrs. 

1 Chamg Cross Si. Heber, Jersey. ®S34) 73^41 
Valley Hse., St. Peier Pori, Grow. (04S1) 2470b 
1 Thuito Sireet, J .0. ft (0624) 4K*» 


fiS?=K* OBtiM = 

ISeir.irort Bensen Limited 

31, Fcnchirth SL, EC3. 01^Z3 5000 

EunnyesL.- „ ,151,174 -3 4.09 

Guei+Beylac. 74.6 716 451 

Do nccum ... - 96 7 103 1 ...... -.51 

h. B Eurobond Fd — ^955 9.61 921 

K.B For EjsiFC 19 ®, _ 153 

K.B. SiU Fund £7 W 9.71el ...... 14 24 

K.S inf Bd Fa. lac.. USSVlOF* V^E 

K.B lra.3d.Fd.Act. 'JSSlflteSl ..... 

K.B. iittl. Fund KjS) ... L 96 

K-E. japan Fund l «23 W , ,-J 01 104 
X B Sterl. Assh Fd. . £1062 20 63 — 

K.B. U.S. Gtrth. Fd. „ USSlte34rt 12S 

SigoM Geroida USS6.4C .._.J 15b 

LaA-d Brothers & Co. (Jersey) Ltd. 

P.O. Son 108. St. Helier, Jersey, C. I. 0S34 37361 

L8. External Fund_.[U5S936 S.«J 4 0.07 - 


Cont inusd an previous page 
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CHRISTIE &CO 

32 Baker Street London Wl 
Telephone 01-486 4231 

Nine regional offices 
Specialists in the sale of privately 
owned businesses and companies 
Valuers - Licensed Dealers 
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BRITISH FUNDS 
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‘Shorts’* (Lives up to Five Years) 





tt: 

m 

l 


i 

2T: 


57 

52 

50 

28 

i 27 

L 430 

M. 2 

-I 51 

•) 42 

- 54 

IMS M 
I4J4 90% 
1557 8712 
1534 390 
1450 73 
12J4 160 
35.44 m. 


Ewh 11W1984 
Ejtteiwliic.1984. 

£xth.3pcl984 .... 

ISgml ”m. 

Five to Fifteen Years 

110 87b lExch. 12^x1905 — 1 93% 

,95 S^Jl rea »y8ia*ie , 8«6tt.l 80% 

91 

88% 72>. 

544 
82>. 

584 


1530 V 
1552 01 
1177 « 
1853 

1531 
1M4 

3.49 1118 
3419 1483 , 
1750 19.44 * 
9-42 1AM 
15.00 
MAO 
1191 
15.07 
2026 
1464 
1540 
1495 
1190 
15j05 

1532 

2Z35 

1533 


hrtn fasasu RFy— 
Da5|X;Prtf.— 
ChHean Mixed... 
Chine* 4%oe 1898 
Qq.5k1«2 


13 0o.5pcl913 — 
10 Do. 5pc 1925 Barer 
WO Genn*nYng.4%{x_ 
35 Gr«* 7pc Ass. _ 
34 Dote2BSsi.AE_ 
32 Oo4pcUhedAs._ 

42 Hung. *24 As 

53 tabddWjpcTBa 
78% Irriaod Tljx '81-83. 

jif Do9WV%. 

230 Japan 4pc 'IQ As 

135 PeruAi'Jpc 

575 S.G.I.6%pcl9S0 
589 Ti»ta9pel99I _ 
DM90 Turin 6W 1904. 
95 Uroguay3%jjc— 


122U 
333 

HilSanid I 91 

Hcngte5250 


I I 

I* •'TjnTiMI 


KMerUlbiBan 


AMEF 


mu 
m u* 


$ 


i 


& 




89. 
110^189, 

a. is 

its 


m 


13.61 1487 
10.66 1330 
1414 1471 
935 1174 
10j66 13.45 
539 1136 
1339 3463 
8.44 1133 
3409 1448 
1173 13.69 

13.93 14.66 

9.77 1178 

13.77 1463 
1432 1472 
1325 1434 
1421 1470 
1438 1471 
10.69 1194 
1469 1482 
14.76 1482 

, . 1440 14.72 

reaswy«lac’9«*_I 72%-% 11243 13.76 

resBaiyl5c*9S;_I 85%)-% |l428 1465 

Over Fifteen Years 

fss.ffi.sr-i 'saiga ss 

1443 1464 
1436 1473 
1199 3341 
1540 1496 
1456 1471 

6.93 1033 
1456 1470 
1345 1432 
1199 13J1 
1243 1336 
1492 1489 
3435 1455 
1337 1345 
1440 1440 
13.90 1425 
3475 1478 
14.40 1453 
1466 1469 
14*9 1471 

1435 
1L5« 
1445 1449 
1445 3451 
1344 1331 
1427 1433 
1249 32.78 
1331 

88% Hi 133.91 1x91 



rrr* 




36 28% 
39% 3j% 

27% 22 

25* 19% 



88% |-% 


I 






te P» ICrt 


80c - 21 

-% SL50 _ 2.9 
-% 60c — 0.9 

80c — 49 

-h C.M — 60 
-J* JL60 — 73 
-H 70c - 

90c - LS 

—5, CW u 

I? cao _ is 

-h S3.0 — 0.0 

-% $230 — AS 


ulB 


60 44 

37 23 

dt 'S 

332 I 
51 
253 
540 
£122 
415 
42 
95- 
136! 

240 
£69% 

£34 
U2 
320 
119 
64 
200 
91 U 

2th 12 
36 24 

12 

88 


15. 

328 
287 
45% 

322 1+2 
-3 


ENGINEERING— Continued 


| Trie* 1*-*1 W Icvllrtl 


*- ■ 

S 

205. 1« 
*23 «t ■ 
55 40 

19 32 
102 48 

93% M 
198 97 

lsl 78 
38 18 
.72 50 

* s 

OQ *0 

30 20 

60% 27% 



Hire Purchase, etc. 



$ 


w-t 


U61 Tech. 
U.S. Steel 




Co"V-3%pc i i 
wy3pc 


1036 — 

nrJpcfafaAR- 23% | . — 11337 — 

JBHSs " 

INTERNATIONAL BANK 

86 | 78. |5pc Stock *77-82 — I 83 |+% | 402 \ 33L29 

CORPORATION LOANS . 

jglgjlMhll^lOBS 


CANAI 


m 


9*P* 96% 

110 % 88 % 

100 El 
ue% 93 
104% 89 
95 84 

78% 64% 

98 81 

30 23 | Do.: 

2063 92 Lon. 
93% 81 | Do. 
84 71 

74% 59 
74 59 



13JZ2 1523 
23.96 15.44 
1400 1649 
1446 1532 
13.82 14.71 

USMT 

113.59 V- 
10.79 1539 
9.99 1388 
1X82 1553 
U9B - 
M31 1560 
1L46 1435 
766 1438 
■ 12,21, 
13 36 




172 1+2 
178 1+2 


« 58 
" 50 

“ 48 

106 
124 
170 
191 

48 
24 

. 7 J 3(A* 
38 

75 ! 

IS 293 , 
43 
120 
70 

49 

212 % 
82 
116 

f* 


34 

M pr 
iS d 

45 

34 -2 

IS- 

35 

87 +1 
28 -1 


174 +2 

84 +1 
67 


43 

9 d 

-80 

47 +1 | 

!S = 

1M 
54 

St 


'.48 i^. 

Brown &Tawx[ 13MLZZ 
Bra*L)oW25p. 94 — , 
BuBoogh 20p_ [ 162 \-2 \ 


3 5% 

ff = 

182 -1 m£ 

48 175 

18 dL2 

131 1026 

9 = W 

37 .;.J t262 
43 +1 <2.5 
86 ..... H26 

296 +2 025 
112 — h7J3 



80 

61, _ 

QM 154% 

“'ST* 
60 
*82 
16% 
145 
452 
448 
82% 
187 
32 
303 
150 
37 
100 
174 

255 

% 
68 
292 
204 
190 
91 58 
3.8 £ 
50 89 
3J 31% 

26 ST 

26 276 
22 2 » 
15 “ 
” 2D1 
295 
222 

97 

"a 

78 
88 
21 

50 
1®* 



159] 1619 
U04| 15.70 


r*. BANKS AND Hi 


COMMONWEALTH & AFRICAN LOANS 


1H9® 

m i«! 


88 81 lAust 5%pc "81-82 

84 74% Da6«T9Bl-83.. 

3% 58 NZ-Xpc 1988-92 

84% 71 Dn-Ti^pc-sm 

95 84% Sa«na%gcT98L 
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- irith Ropes 55 

- Ji«0 3® 

- T.M.G 1-15 

- Unbare 93: 


55 ......i 

333 \ 

3? 1 


»a +%” 

var 

93d 


FINANCE 

Am. Coed 50c J £21% 
Amer.lOc. 620 
Ang. Am. Gold Rl £385* 

Vaal 50c. — £18 

barter Cons. 2 b.. 172 

COS. Gold Frew. 533 

East Rand Con. lQp 
Gen. Mining 40c _ 859 

Gold Fields SA.25C. £39 

■burs Cons. R2. S3jh 

Maid e Wit 25c — 450 

Minorca SBDL40 354 


New Wit SOc-. 
Patino NV FK5 
Rand London 15c. 
SeiecUon Treat 
SentrustlOc 
Silvprmines 2*z5> 
Tanks Cor- 50? 
Do. Pref. 80p.. 
TvaalCKe.Ld.Rl 
U.C. invest Rl — 

695 255 (Ufiifltl Cored. 625c 
140 I 55 [Vogels 2>ac 


* 1 4.7 
A2 

3.7 

4.8 
6.6 

3.6 

5.8 

5.6 
3J 
92 

4.4 
3J 

5.7 
17 
6J 
4.0 

6.7 

1.4 

L3 3i 

1771 6.2 


OPTIONS 

3-month Call Rates 


l efadibk 
A. Brew 

BOS Inti 

B^.K. 

Babcock 

Barclays Banii__ 

Becchaia 

Bbe Circle 

Boots 

Bowatew 

BAT 

Brown IJ ) 

Burton *A* 

Cadbonre — 

Cacrteulds 

Cebredams— _ 
CirJHers... 


DIAMOND AND PLATINUM 


£55 105 jAnCio-Afli. Inv3fte J .—{«»! H 

553 032 foe Beers Df. 5c 51« I«S= tJ4LI£ 


AflLlnvJOe 


Ell 750 Do.COgPig. «« tSS < ! « 

326 258 inpafc PUL 2)c- 324 +4 Mj4c 3.0 63 

1°5 66 Lyicrturs22lac_ 163 -4 *«fic Lfl 5.j 

326 94 Sfcs. PIzl 10c. 2c4 +4 1 fl20c 3J 4.a 


Cadbtxys 

Cacrteulds 

CeberJams 

Dividers.... 

Dunlop 

Cask- Star 

F. iv.F.C 

Gen. Accident— 

Gen. Deetnc 

Gliao 

Grand Met 

Gl'S. M 1 

Sunrtfan 

G. K.N. 

HartkfSiSd — 
Hoose of Fraser- 


I.C.! 

0 {“Imps’ - — ... ■ 

6 Sl-C.I 

5 ffmwre** 

12 ‘Uatertne ; 

30 (Le^ItGen. J 

13 J Lex Servfce 

25 LbydiBai* 

37 {“Lois” 

11 jLendan Brick 

25 |Li-=s In* 

7 J“M«nC' — . — 

22 | Urics. i Sen _ 
Fi ; 'Mutex! Bam. — . 

0 lN.E.1 

S H«l West. Bar*. 

21 P&OKS 

5% niestev— — _ 

It Bocal Elect 

2l> 3 KM 

Z SidkOrg. 

3fl St-ei lirtfil 

43 Sear: - 

12 Tesco 

33 Thom — 

23 Trail Houses — 

22 Tube Invest.— 

34 rUndwer 

12 JL'.D.T 


32 ifbL Drapery — [9 

7 VJdoffJ. — 34 

45 Woohmrthc— | 6% 

35 P roperty 

52 Brft. land | 7 

M Cap. Courtte— J 4 
M Land Secs — Hj2S 
fa MEPC _ 1 17 

™ H 

Town & Qty J2 

f OB* 

32 Brit. Pet raleamJ 53 

g Surmah Oil 20 

15 Chari ertall-. 32 

0C KCA 11 

ej. Premier 12 

U. ShcB 35 

17 Tneridml 35 

Si- Uftramir Si 

T‘ 

2$ COnes 

M Charter Com. — f 18 

W Com. G?W-_Z3 52 

40 Lead aa J 22 

4 RJoT.2InC— — 3S 


, salwiw Ortiees tradwl H given on the 
Lanfaa Stccfc Exdaige Report page 
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Tootal 
to axe 
1,300 
more jobs 


By Rhys David, 

Textiles Correspondent 

TOOTAL IS to tut its labour 
force by 1,300 in further scaling 
down its involvement in basic 
spinning and weaving activities. 

The' textile group is already 
in -the process of closing a num- 
ber of clothing factories in 
Northamptonshire and London 
with the loss of 800 jobs. It 
will. • however; spend £5m an 
re-equipping one of its two 
remaining spinning mills at 
lasnaskea in Northern Ireland, 
though about 40 jobs will be 
axed there. 

Most of <the latest redun- 
dancies will be a Portwood In 
Stockport and at Pendlebory in 
Swinton. where mills which 
manufacture the company’s 
industrial sewing thread will 
shut. Production will be trans- 
ferred to the Lisnaskea site 
whieh, together with another 
single-storey plant at Helper, 
Derbyshire, will be the com- 
pany's UK thread manufactur- 
ing base. 

Production of thread in 
modern buildings wiH. Tootal 
said yesterday, allow substan- 
tia-1 energy savings, enabling it 
to remain competitive with U.S. 
and other suppliers. The group 
exports' about a third of its UK 
thread output mostly to the 
Continent. ■' 

The 2 roup is also to close its 
last remaining cotton yarn mill 
at Stanhill. Accrington, and 
will shut one of its two weaving 
mills. Sunnyside at Bolton., 
Production will be concentrated' 
at Vale, in Blackburn, to which 
a number of looms from Sunny- 
side will be transferred. A total 
of 1,050 jobs will be lost in the 
three spinning closures and a 
further 280 jobs at the weaving 
plant. 

■ Mr. Robert Audsley, Tootai’s 
chairman, said the plants now 
due to be dosed had lost £5m 
over the past five years. It was 
no longer practicable to starve 
potentially profitable operations 
in order to support areas un- 
likely ever to pay. 

It was unlikely, too, that the 
next round of the General 
Agreement on Tariffs ■ and 
Trade multi-fibre arrangement 
•after 1981 would be as tough on 
import curbs as the present one. 
With Greece. Spain and Portu- 
gal all likely to enter the EEC 
as full members it made sense 
to move out -of areas in direct 
competition with low costs 
imports. 

• The move virtually completes 
Tootai’s transformation over 
recent years from an integrated 
textile- producer with extensive 
spinning, weaving and finishing 
capacity and clothing production 
into a much more specialist 
concern. 

The group, which has exten- 
sive overseas thread manufac- 
turing operations, sees itself 
principally now as a decorator 
of fabric in the UK and already 
imports large quantities of cloth 
for dyeing and printing. It is 
also extensively engaged in UK 
clothing manufacture. 

Mr. Audsley said the company 
would be moving into new areas 
to fill gaps in its product ranges. 
This could mean further expan- 
sion in leisure wear. 

The redundancies will come 
Into effect after the statutory 
90-day period. The group says 
full consultations will take place 
with the trades unions and 
efforts will be made to find 
alternative employment in 
Tootal for those who lose thedr 
jobs. 


Steel onions urge poll boycott 


THE LEX COLUMN 


BY CHRISTIAN TYLER, LABOUR EDITOR 


STEELWORKERS will be . told 
by their unions today to boy- 
cott the " ballot about a ballot ” 
which the British Steel Cor- 
poration has decided to conduct 
in an attempt to- end the eight- 
week strike on its terms. 

The strikers’ response to this 
union advice could be the acid 
test of present political enthu- 
siasm for ballots as a means of 
ending strikes. Ministers have 
been heartened by the- use of 
the secret ballot by BL — even 
though the second BL exercise, 
on pay. went against the -man- 
agement 

In the House of Commons 
Mrs. Margaret Thatcher, the 
Prime Minister, supported the 
ballot plan: " I believe that 
workers who. have been without 
a pay packet for some eight 
weeks and without strike pay as 
well have a right to expect to 
be consulted about their wishes 
for the future.” . 


It . is understood that the 
100,000 members of the Iron and 
SUel Trades Confederation and 
of the National Union of JBLast- 
furaacemen wfH be advised not 
to return the papers, which will 
be sent to their homes by the 
Electoral Reform Society as soon 
as BSC has supplied addresses. 

Whatever the response, this 
BSC initiative ha s effectively 
frozen the informal .negotiations 
that resumed test week. 

The union leaders* defiance 
has been little, affected by the 
revolt of several ttimusand of 
itheir private sector members, 
who have decided to stop sup- 
porting the sympathetic strike. 
Most private steelmakers in 
Sheffield expect to be back in 
production early next week. 

The ISTC said yesterday that 
balloting could add another 
three or four weeks to the 
strike when a readiness on the 
part of BSC to negotiate on the 


two unions’ counterproposals 
could end the dispute much 
sooner. 'Hie union last night 
claimed that the difference 
between the two sides was much 
smaller than the BSC main- 
tained. 

However, the muons’ arith- 
metic glosses over one of the 
major sticking points in the 
negotiations— the extent to 
which the unions are prepared 
to make productivity commit- 
ments in return for money. 

The first ballot, which could 
be completed by the end of next 
week, is designed to test ' the 
strikers’ interest In a second 
ballot on the offer Itself. But 
corporation executives, realis- 
ing that union co-operation for 
the second ballot is unlikely, 
have yet to decide whether to 
conduct that one as well. 

Last night Mr. Sandy Feather, 
national strike co-ordinator of 
the ISTC, said the double ballot 


was designed M not to end the 
strike, but as a last-ditch 
attempt to salvage some credi- 
bility.” 

The .time - spent conducting 
ballots would cost the BSC more 
than twice as much as settling 
on the unions’ terms, he said. 

Mr. Feather's statement fol- 
lows a private letter to Mr. Bill 
Sirs, ISTC general secretary, 
from Mr. Bob Scholey, BSC's 
chief executive. 

Mr. Scholey wrote that the 
financial gap between the two 
sides was large " and we can 
see no way to bridging our 
-differences.” A 15-month deal 
bad not been ruled out, but 
money was the obstacle. 

The corporation is planning 
no propaganda campaign of Its 
own to-bolster the secret ballot 
Workers will simply be asked 
whether they want another vote 
on the 14 per cent offer. 

Steel Strike effects. Page 8 


Matthoefer attacks EEC farm costs 


BY JONATHAN CARR IN BONN 


HERR HANS MATTHOEFER, 
the West German Finance 
Minister, has launched one of 
his strongest attacks yet nn the 
costs of the Common Agricul- 
ture Policy, stressing that 
savings measures can no longer 
be delayed. 

He expressed support for the 
European Commission’s’ strategy 
aimed at cutting the financial 
burden of CAP; and dropped a 
broad hint that EEC Economics 
and Finance Ministers would 
step in if the Farm Ministers 
could not agree on appropriate 
measures. 

Herr Matthoefer made his 
statement to the press service 
of his social democrat party in 
a dear attempt to win even 
broader support among- his 
political allies for CAP changes 


he believes are essential 

In the past Social Democrat 
Party efforts to bring farm 
policy changes have foundered 
on opposition from Herr Josef 
Ertl, the Agriculture Minister, 
who is a member of the Free 
Democrat Party, the Bonn Coali- 
tion’s smaller partner. 

'Herr Matthoefer noted that 
efforts to reduce the growth of 
EEC farm expenditure to an 
acceptable level had so far been 
unavailing. The problem had 
became acute, as the EEC had 
little budgetary room for 
manoeuvre left and new, poorer 
states would become members 
before long. 

He noted that the Commis- 
sion’s proposals to cut the costs 
of surplus production were 


along lines agreed by Bonn. He 
stressed that the measures, 
when fully carried out, should 
lead to savings of about Ibn 
units of account (£670m). 

Herr Matthoefer did not 
directly link his attack on the 
costs of CAP to- Britain’s de- 
mands -for a cut in its net' con- 
tribution to the EEC budget this 
year, estimated at about £lbm - 

But Bonn Government officials 
believe effective savings on 
CAP are an essential part of 
any package deal through which 
Britain's demands may he partly 
met 

It is hoped the European 
Council meeting on March 31 
and April 1 may bring accord 
on- such a package. But it is 
recognised there is a long way 
to go, even after the talks in 


Bank Governor to join NEDC 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


MR. GORDON RICHARDSON, 
Governor of the Bank of Eng- 
land, is to become a member of 
the National Economic Devdop- 
ment Council at its meeting 
next Wednesday, when the Gov- 
ernment will make its second 
attempt in four months to coax 
union leaders into, a : dialogue 
on the country’s economic- prob- 
lems. 

The appointment of Mr. 
Richardson, the first Governor 
to become a member of thelT- 
year-old council, was announced 
last night by Sir Geoffrey Howe, 
the Chancellor. 

Speaking to the bienniel 
dinner of the Engineering Em- 
ployers* Federation in London, 
the Chancellor also took the 
unusual step of intervening in 
the federation’s own affairs. 

He suggested that its system 


of two tier pay bargaining 
might need to be changed in 
the wake of last year’s national 
engineering strike. 

The Government has decided 
to stage a second debate on 
macroeconomic issues at next 
week’s NEDC meeting despite 
the . fact that union leaders will 
attack The Government’s stance 
on the steel strike. 

- The TUC may also warn that 
the Government’s general poli- 
cies are endangering trade 
union co-operation with the 
council and its sector working 
parties. 

Significantly, Sir Geoffrey 
delivered his most outspoken 
support for the council and its 
working parties in last night’s 
speech. - 

“ The Government values 


these discussions highly. They 
are a means of creating public 
awareness of economic realities.” 
he declared. 

The Government wanted to 
strengthen both the NEDCTs 
contribution to the understand- 
ing of economic policy, and t 
improve the links between 
industrial and financial policy 
and between the institutions 
involved. 

It was in this context that 
Sir Geoffrey announced Mr. 
Richardson’s appointment to 
replace Lord Roll, chairman of 
S. B.- Warburg, on the council. 

But he did not go any further 
in spelling out the work that 
the NEDC might do, and so 
stoped short of discussing' the 
creation of an economic forum 
to influence pay bargaining. 


Continued from Page 1 Continued from Page 1 

Unemployed Capital taxation 


Scottish agency 
chief to quit 

MB. LEWIS ROBERTSON. 57. 
deputy chairman and chief 
executive of the Scottish 
Development Agency since it 
was set up five years ago, 
announced yesterday that he 
will not seek reappointment 
when his term of office ends 
next January. 


That was the eighth consecutive 
monthly drop and brought the 
total decline since last June to 
71,000, or 27 per cent. . __ 

In addition to cuts in recruit- 
ment, industry appears to be 
shedding labour. Notified 
redundancies — not the whole 
total — are expected to have 
been about 22,000 in January, 
roughly twice as many as in the 
same month of the previous 
two years. 

The rise in unemployment 
would have been even larger 
but for an increase in the effect 
of the Government’s special 
employment measures. At the 
end of January they were keep- 
ing 205,000 people off the 
unemployment register, a rise 
of 10,000 in the month. 

Total unemployment, season- 
ally unadjusted and including 
school-leavers, rose by 18.350 in 
the month to mid-February, to 
1 . 49 m. 


when the value . of stocks is 
rising. 

Sir Geoffrey said : " Overall 
a severe squeeze on liquidity is 
inevitable. This means that 
many of you are concerned 
about the recovery of stock 
relief which you will face as a 
result of the involuntary reduc- 
tion in steel stock levels.” 

He added that; while he 
could not say more now, he was 
•'well aware of the problem, 
and I am considering most 
attentively the representations 
I have received.” 

The Government is also con- 
sidering whether to seek Parlia- 
mentary approval for not in- 
creasing income-tax allowances 
fully in line with inflation under 
the Lawson-Rooker-Wise amend- 
ment to the Finance Act 1977. 
This would be in order to hold 
down public sector borrowing 
and to limit the need for rises 


in indirect taxes which would 
boost the inflation rate. 

Full implementation of the 
amendment — raising - the 
allowances by about IS per 
cent — would cost around 
£2J25bn in lost revenue in- 
1980-81. One possibility - being 
xamined by Ministers is that 
the to 4 per cent rise in 
the inflation rate due to last 
June's Budget would be 
deducted from the rise in 
allowances since this has. 
according to ministers, already 
been covered by last year’s 
income tax cuts. 

Ministers are, however, 
acutely aware of the political 
problems involved in a deci- 
sion which would increase the 
real income tax burden and 
would mean that their spe- 
cially designed tax and price 
index would be rising more 
rapidly than the retail prices 
index. 


London on Monday between 
Chancellor Helmut Schmidt and 
Mrs. Margaret Thatcher. 

The talks, which are said to 
have been extremely frank, 
were at least partly inspired 
by Herr Schmidt's concern that 
insufficient progress was being 
made on the budgetary issue. 
The fear is that a lengthy 
blockage, could spread to other 
sectors, with serious financial 
and legal consequences. 

The dispute is also thought 
to have figured in the talks 
here yesterday between Lord 
Carrington, the Foreign Secre- 
tary, Herr Schmidt and Herr 
Hans Dietrich Genscher, the 
West German Foreign Minister. 

Britain and the EEC Budget 
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Weather 


UK TODAY 

FOG, clearing later, in north. 
Cloud followed by rain in south. 
London, Central S. England, 
E. England 

Extensive fog, freezing in 
places. Rather cold. Max. 5C 
C41F). 

Wales, Channel Islands, S.W. 
England 

Mostly cloudy and dry. Nor- 
mal. Max. 8C (46F). 

W. Midlands, N. England 
Mist, sunny periods later. 
Near normal. Max. 6C (43F). 
Scotland, Shetland, Orkney, 
N. Ireland. Isle of Man 
Sunny intervals, rain later. 
Normal.. Max 7C (45F). 

Outlook: Dry after some 
showers. Below normal 

WORLDWIDE 

Y’day J Y'day 

midday) midday 

’C *F| •F 

I Ajaccio S 13 55;U*bon S 13 H 

Amsdm. C 4 39 'Locarno S 12 54 

Athana C 7. 45 j London Fg 3 37 

Bshrain S 20 68 Luxmbg. S 8 46 

Barclne. C 14 57lMadrid C 8 46 
BeUaat F 7 45 Ma lores C 14 57 

BaPgrd. C -1 30 Malaga S 15 59 

Bariin C —2 2fcMchBtt. R 4.39 
BiarrVu R 7 45 Malbne. C 22 -72 

Bmghm. R 3 37 Max. C. C 18 64 

Blaekp'J C 5 41 Milan S 12 54 

Bordx. C 8 46 M’nmral S-15 5 

Boulgn. Fj 4 33 Moscow Sn-3 27 

Bristol C 5 41 Munich S 2 36 

Brussols F 7 45 Nairobi S 25 77 

Budpat. S -1 34 Naples S 15 69 

B. Aims S 29 84 Nwcotf. C 6 43 

Cairo S 18 60 N. Yorlc S -2 28 

Cardiff C 5 41 Nice S 14 57 

Capa T. C 22 72 Nicosia C 12 54 

Chicago C -7 19 Oporto S 13 55 

Cologne Fg 3 37 Oslo S —3 27 

Cpnbgn. Sn— 3 27 Paris Fg 4 38 

Corfu F 12 54 Perth C 21 7D 


In & rather sleepy gilt-edged 
market, there was little enthu- 
siasm last night abput today’s 
new issue, Treasury 14 per cent 
1996, although it is priced 
roughly In line with similar 
stocks. But only £l60m, how- 
ever is required to exhaust it in 
the partly-paid form in which it 
will trade for three weeks, and 
recent experience suggests it 
can pay to buy at tender rather 
than in a scramble on Thursday 
morning. 

National Westminster 

National Westminster paused 
for breath in the second half of 
1979 after doubling its pre-tax 
profits to £220. 6m in January- 
Jube. Although average base 
rate rose further in the second 
half, and volume was also 
moving ahead, profits stayed at 
£220.9m in July-December, a 
gam of only 12 per cent com- 
pared with the same period of 
1979. Thus performance fell a 
good way short of Lloyds’ 41 
per cent advance in the second 
six months. 

So the market its appetite 
earlier whetted by the strong 
Lloyds showing, trimmed 15p 
off the NatWest share price, 
taking it to 355p. But over the 
years the growth of the Big 
Four clearers tends to come 
much into line; although for 
1979 NatWest’ s overall pre-tax 
growth at 44 per cent emerges 
5 percentage points behind that 
of Lloyds, the latter had lagged 
by some 15 points in 1978. 

Domestic banking has, of 
course, dominated the picture 
by pushing its contribution up 
by two-thirds. The benefit of 
high interest rates has to some 
modest extent been eroded by 
a narrowing of the spread . 
between base rate and the retail 
deposit rate, while there has 
also tended to be some weaken- 
ing of the relative growth of 
current accounts, especially 
later in the year. But high 
rates have allowed the dearers 
to absorb bag cost rises, of which 
there are more to come judging 
by the imminent pay claim of 
anything up to 32 per cent- 

Although National Bank of 
North America has made a lads 
lustre early showing, It ■ is 
encouraging that the interna- 
tional side of NatWest has made 
positive profits, progress in a 
difficult year. Certainly the 
group has outscored Lloyds in 
this respect, though on the other 
hand the new disclosures of bad 
debt provisions confirm a much 
hazier charge by -NatWest, 
especially in specific items, 
where the 1979 charge is £25. 6m 
against just £L9m for Lloyds. 

After a 30£ per cent rise in 


Index fell 0.1 to 453.6 


COMMERCIAL UNION 1 



the gross dividend the yield is 
7.2 per cent, marginally better 
than for Lloyds, and current 
cost cover is about three times 
to. each case. 

Guff Oil 

With Cluff Oil’s announcement 
yesterday of a £3 .24m righfe 
issue: coming hot on the heels off 
the floatation of Berkeley 
Exploration, entrepreneurs are 
cashing in with gusto on the- 
edrrent speculative enthusiasm 
for secondary oil stocks. Cluff 
has ben around a lot longer than 
most of the fringe companies — 
being formed in 1972 — and it 
has bankable results in its 
interest in the Buchan Field, 
which should give the company 
a positive cash flow within 12 
'months. But with duff’s Buchan 
interests unlikefr to be worth 
more than LSOp a share on the 
most optimistic assumptions, 
there is still a large speculative 
element in the 395p share price 
— unchanged yesterday. 

From duff’s point of view it 
is a particularly attractive time 
to tap market interest. The 
seventh UK licensing round is 
expected in the near future, and 
healthy cash levels will give it 
an appropriately solid appear*, 
ance. Nevertheless, the shares; 
look extravagantly priced,. ahd : 
this kind of issue could only 
succeed at moments- of great 
enthusiasm. 

Commercial Union • 

In. line . with, recent expecta? 
tions. Commercial Union’s pro- 
fits for 1979 are down from 
£142Jtm .to £137.6m pre-tax: cur- V 
rency translation differences 
more than account for tite set- 
back. U.S. underwriting losses 
have been contained in the final 
quarter, and the groups says, it 
is satisfied with the early results 
of its U.S. expansion: premiums' 


are an etehth higher fin dollar 
terms. But because of trends 
in North -America, there Is little 
doubt that group underwriting 
losses this year will be substan- 
tially higher than the £2L3m of 
1979. • •• •. ; - ' 

The' U-S. .'operating ratio has 
already deteriorated from . 98JS 
to- -102,5 per cent and: could 
easily - climb by another four 
points to a period when pre- 
mium rates are being held down 
and inflation is accelerating. In- 
surance analysts still hope that 
the current ' cyclical downturn 
will be relatively: shallow —' but 
there are no recent precedents 
for the current rate, of price 
increases in the UJS. 

All the same, it is possible 
that CD’s pre-tax. profits may be 
a little higher this- year* for in- 
vestment income is rising at an 
underlying rate of about a fifth. 
Meanwhile* the balance-sheet ia 
sound, and the gross dividend 
has gone up by a tenth. The 
cover, is still on the low . side 
for the insurance sector, but the 
payment looks secure and the 
yield at 142p is 10& per cent 

IMI: - V-;-.-’ 

: r OfL has turned a £2Jm fall 
in pre-tax profits at the interim 
stage into a £2.5m advance, to 
£34-5m, in 1979 as a whole. The 
engineering strike did relatively 
little damage compared with the 
haulage dispute last January— 
IMI as a whole does not belong 
to the Engineering Employers' 
Federation— and a 4i per cent 
rise in export volume offset the 
group’s pricing difficulties ' to 
Some: extent - 

The first effects of the group's 
rationalisation plan, : combined 
with better market conditions in 
France, pulled the troubled zip 
fastener business out of loss in 
the second .half 'of last year. 
And there are two major busi- 
ness' - areas to: which IMI ’S- per- 
formance has been very .strong. 
These are building - materials, 
which now. account for 30 per 
cent of pre-tax profit* thanks tb- 
.the never-ending home improve- 
ment boom, and IMI Titanium, 
which is enjoying an increasing 
flow of aerospace orders. Profits 
•from this source are probably 
running at between £7m-£10m 
a year now. • 

So. far this year demand is 
holding up well, -and the' grow- 
ing contribution from titanium 
should!' keep profits qs a 
modestly rising tren.d- Net 
borrowings rose by only. £4m 
last year, and the dividend is 
twice covered by - current cost 
earnings. At 56p, up 5p yester- 
day. the yield is a solid 11} per 
cent and the historic p/e around 
6*. fully' taxed.' ' •: ' " " 


•’WlCiO. 


larter 




toti-lfj; 


^ inq* 


Bid to stabilise naphtha prices 


Dublin C 8 46 Prague S 7 45 

Dbrvnk. S 12 54 Rcyfcjvk. Sn — 1 30 

Faro S 15 58 Rhode* C 10 50 

Ednbgh. C 4 39, Rk, J'o S 30 88 

Floranca S 12 54 {Rome S 13 55 

Frankf't S 9 48iSalzb‘rg S 10 50 

Funchal C 17 63|Singapr. S 30 86 

Geneva C 5 41 Stcfchm. C -5 23 

GibrJir. S 15 59;Straib'g Fg 2 36 

Glasgow C 5 41 1 Sydney C 24 74 

G'msey S 7 45]Tehran Sn 0 32 

Helsinki C -3 27 j Tel Aviv C 15 59 

H. Kong C 18 B4rTenerHe F 12 54 

Innsbr'k S 9 48 Tokyo C 7 45 

Invmes. F 8 48 Toronto S— 14 B 
l.o.Man C 6 43 Valencie R 12 54 

Istanbul C 4 39 Venice S 14 57 

Jersey S 6 43 Vienne S 7 46 

Jo -bung C 24 75 Warsaw C “6 21 

L. Pima. F 19 66 Zurich C 2 38 

C— Cloudy. F — Fair. F$y-Fog. R — Rain. 

S — Sunny. SI— Slant. Sn— Snow. 
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If you are depositing funds in the London 
money market ring the UDT dealing room on 

01-6265951 

Our dealers will quote highly competitive 
interestrates on sums of £50,000 or more^ 
'whether your depositis overnight or for periods 
up to three years. Current UDT depositors ' 

indude a wide range of financial, industrial and :' ;; 
commercial organisations. 
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BY SUE CAMERON, CHEMICALS CORRESPONDENT 


FIVE "MAJOR European 
chemical companies have 
agreed to publish the average 
quarterly contract' price they 
pay for their naphtha— the oil- 
based raw material that is 
vital for petrochemical produc- 
tion — in a bid' to curb price 
fluctuations. The first figure 
will, be published within a 
week. 

The scheme— backed by the 
UK-based Imperial Chemical 
Industries, the : German-based 
groups, BASF and Bayer, the 
Dutch-baaed DSM and the 
French-based Rhone Poulenc — 
was attacked last night by a 
major naphtha - producing 
country as an attempt to control 
the . market. This was denied 
by. the companies. 

The scheme will effectively 
provide the first price indicator 
for naphtha sold on a quarterly 


contract basis. During the past 
year the contract price of 
naphtha, has doubled. 

ICI said yesterday that the 
scheme was intended to give 
the chemical -industry time 
to adjust to the market 
during periods of turbulence. 
Last year the spot naphtha price 
Sometimes rose by $20 a tonne 
in one day. Id said such un- 
certainty made-ir-dtfflciiit for 
petrochemical producers to 
adjust the prices of products 
made from naphtha in time to 
recover the higher costs. 

Under the scheme, the five 
companies will individually re- 
port the contract prices they 
negotiated at the start of each 
quarter to Klynveld Kraayenhof, 
a. Dutch-based auditing firm. 
None- of tire companies will be 
told of their competitors' 
figures. 


Their, figures will be checked 
for eligibility— naphtha sales by 
major oil companies to their 
; chemical subsidiaries will not be 
eligible — and a weighted 
average price will be calculated. 
ICI said the European Commis- 
sion and the UK Office of Fair 
Trading had been notified about 
the plan. The five companies 
hope other chemical and oil 
companies will join in. 

The scheme is intended to 
have some impact on prices for 
naphtha sold on the type of 
contract which allows frequent 
price adjustments in line with 
the spot market Countries such 
as Kuwait the Soviet Union, 
Saudi Arabia, Algeria, Libya, 
Egypt Rumania and Yugoslavia 
often sell naphtha to European 
chemical companies under con- 
tracts which fix volumes but not 
prices. Most contracts between 


the. chemical companies- and the 
major oil companies fix a price 
for three months. 

Spot naphtha prices are 
usually lower than those of 
■quarterly, fixed price contracts. 
Last year this poation was 
reversed. Spot prices, winch 
cover only a small percentage of 
total naphtha sales volumes, 
overtook contract prices to their 
rise from around $200 a tonne at 
the start of 1979 to $400 a tonne 
by December. Contract prices 
rose in their wake. 

But in the last few weeks spoil 
prices have started to fall back 
below, contract prices again. 
Most chemical companies now 
pa yabout $375 a tonne for con- 
tract naphtha but the spot price 
is down to about $350 a tonne. 

Id. which said that last year 
its naphtha bill was £180m more 
than in 1978, has been buying 


300 kg|§j 




Treasured Department 
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ki 1979 *80 

about 70 per cent of its total 
requirements on a fixed con- 
tract basis and the rest at spot 
related prices. The group said 
that certain naphtha producing 
countries — such as Kuwait and 
the Soviet Union— were “ hew 
to the pridrig game.” During 
the past year some had been 
selling "substantia] tonnages” 
of naphtha at high spot-related 
prices. 
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